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I  Attention  to 
I  Investment  Problems 
by  Mail 

F  ETTERS  from  clients 
I  ^  asking  for  infornia- 
!  tion  on  investment  sub¬ 
jects  or  desiring  to  buv 
or  sell  securities  receive 
prompt  and  careful  at¬ 
tention.  Transactions  by 
I  mail  with  many  of  our 
;  out-of-town  clients  have 
been  carried  on  for  years 
with  satisfaction. 

.4  complete  investment  ser¬ 
vice  is  available  at  any  of 
our  Branches 

I  A.  E.  AMES  &  CO. 

I  LIMITED 

fiuiintij  Established  1889 

MONTREAL 

Toranla  Wlnnipag  Vancou.ar 
VIctaria  Naw  Yarfc  Landan,  Eng. 


Canadian 

Securities 

Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Dominion 

(xiEPoe/imtiiN^ 


I’r.?  St.  James  St^Weatf  Montreal 
IXfphane:  Harbour  2213 


I  At  the  Loohout  n  i  W7  o 

- — -  i  Bank  Officials  roil  tor  gets?  \ 

IU.S.  OBSERVERS  j  Ottawa  Bureau  The  Financial  Timet  I 

A  Wn  a Ottawa. — L’nttl  the  Bank  of  Can-  service  arc  bcinn  transferred  to  the  | 
ATIkAI  TFn  KY  actuallv  opens  its  doors  on  Private  institution,  most  of 

ni  innvilju  UI  ^Mar»h  n,  n.  pul.llc  -III  I'l?'"  h 

RFffiVPRV  HFRF  '"c.  „  ph„io.  J™'"  "" 

•*tj  vV  f  Ijil  1  llljlllj  graphic  idea  of  tho  now  Bank  of  They  are  t.'iking  Up  temporary 

'  - -  Canada  hills,  whirit  in  time  will  be-  quarters  in  a  highly  convenient 

Outlook  Bright  For  Continued  u”™®  eommonrst  and  Imst  hullding,  on  Wnllingtqn  street,  .lust 


EARLY  DIVIDEND 
COMMON  SHARES 
CAN.  CELANESE? 


BANK  LOANS  OF 
LAKE  OF  WOODS 
MAY  BE  FUNDED 


Expected  Report  For  1934  Advance  in  Market  For  Pre-j 
Will  Show  About  $3.75  on  ferred  Stock  is  Seen  as 

Junior  Issue  Significant 


for  a  stone’s  throw  fro^  the  West  | 
Re-  Block  of  the  Parlianfcnt  group,  in  1 
some  which,  among  others!  the  Minister  I 


Prntrr,>««  n,tnn»  »  known  medium  of  exchange  'for  a  stone’s  throw  froii  the  West 

rrogress  uwng  current  small  payments  m  <  anada  Re-  Block  of  the  ParlianKnt  group,  in 

quests  whieh  wcie  made  b.'  some  which,  among  others!  the  Minister 

- —  sections  of  Ihp  pics.s  for  a  fac-slm-  of  Trade  and  Comniwce  and  the 

FINANCING  IS  SOUND  il©  of  the  now  hili.^.  wliirh  arc  |  Secretary  of  State  l^vc  their  of- 
_  Binaller  than  the  ones  now  in  use,  ficos.  j 

Rcporls  of  Industrial  Corpora-  ■-'■'’f'idrrod  fav-  Because  of  the  comp  rati  ve  clum- 

cu._„,  r* _ j  f  •  until  word  came  to  the  au-jslness  of  the  present  bills,  when  in 

lions,  anew  l^tinued  Ll-  thorities  here  ot  an  aUciscd  plan  of  circulation  mixed  wHh  the  new 
quidation  of  Debts  and  In-  counterfeiters  opoiaiing  in  ihc  I  ni- l.smaller  Bank  of  Canada  notes,  it  is 
creasing  Cash  Assets  States  to  g<'i  out  some  "Riink  of  j  expected  that  in  a  Aort  time  the 


WAY  NOW  CLEARED 


BONDS  AUTHORIZED 


Thr  Irdpr.l  govrriim.nl  will  »»t  up  a  I  .  "  ‘  ....  gC"- i 

!  r.ioudiai,  Oratn  Board.  Plan.  The  i  uinc  money.  Ihc  hill.s  aio  HOW  |  rent.  fhc  larger  private  han 

;  Financial  Times  Ottawa  Correspondent  :  ready  for  the  opening  da.v,  j  nolcs  will,  howcvcr,  remain  in  cir 

■  understands,  is  to  hsve  complete  con  1  About  forty  mciubcr.s  of  ilip  civil  dilation  a  good  deal  kmger. 

frol  ovrr  Canjida's  wheat  nnlcn  It  may  — - -  -  -  -  _ 

I  mean  end  of  nrivate  fram  Uadc  .if  ■  •  ge  ^ 

Winnipeg,  although  new  bod,  may  ‘  d-kl-  ■ 

I  merely  carry  on  what  McFarland  ha.  ,  V-fPC^raHOn  Ol 
;  been  dofn^.  And  may  mean  that  ^ov 

:  ernment  wUI  sell  wheat  ahioad  while  1^  iV  A  f  f  fl  W 

'  maintaining  existing  levels  ^^ifhin  C\iii-  I  vl  A  V  ZAri^^T  I 

I  ada  and  making  up  the  diffeirncr  i  A  JA<E  A  \t  Jl 

reaction  in  spcculaiiic  mar  -  ^ 

i  r,rioo'^®*\f  K®r  iV’®  ‘M’* ''J'  '  '"  Invcstors  and  Dealers  Await 

prices  which  followed  the  gold  ml  rx  ,  i 

ings  of  the  u.  s.  Supreme  (  oun  in-  Developments  With 
dicates  that  the  economic  amios-  I  Murk  Int»rA«t  I 

I  pherc  in  that  country  has  not  by  I  iviucn  inieresi 

.  jany  means  been  cleared  by  thi.s  im-  .  ; -  ! 

'portant  decision  supporting  tho  gov-  No  Indication  that  Bank  Will  I 
I  ernment  s  monetary  policy.  Tncer- .  t  .  fm  .  .  ng 

tainty  as  to  the  New  Deal  program  *  fy  Dictate  iVloney 

,  has  been  increased  by  judgments '  Rates 

handed  down  by  federal  courts  up- ! 

holding  company  unions  and  deny- !  ’ 

ing  the  right  of  Congress  to  regu-  i  Toronto  Bureau  Tho  Financial  Timet 
late  wages  and  hours  in  the  biiu-  I  Toronto. — Investors  generally,  and  | 

niinous  coal  mining  industry.  These  '  particularly  tlie  investing  insiitu- | 

decisions  strengthen  the  opposition  tiong  and  sccurily  dealer.^;,  would  I 
in  t.ongress  to  President  Roosevelt’s  .  ,  •  ,  .  .  .  ,  I 

1  .$4,888,000,000  relief  legislation,  tin-  I 

|der  which  extensive  powers  are  Bank  of  Canada  will  affect  nr  in- 1 
j  sought  to  control  wages  and  work-  fluence  the  bond  mui  Uci.  Official  j 
■ing  conditions.  There  arc  indica-  opening  of  the  bank  is  mcniKmod  for 
.lions,  too.  that  the  Presidents  poll-  March  lUh.  ai  wliicli  time  it  will. 

.tical  popularity  is  on  the  wane,  and  take  over  Ihc  .golil  reserves  of  tlic; 

I  reports  from  Washington  are  to  the  federal  govcrnineni  and  liic  cliartcr- , 
j  pffeof  that  the  administratioii  is  wor-  banks.  M  ill  utkr  f»\(*r  (ho  Do-  i 
I  ned  by  the  filibustering  campaign  of  tninion's  right  f»l'  tuiio  i.ssue.  :ind  will  ■ 

I  Senator  Huey  I.ong,  who  is  aspiring  receive  from  ilic  cliariciod  hanks  a. 
to  presidential  honors  on  a  policy  deposit  antounting.  lo  .1  1  cr  cent,  of! 
of  redistribution  of  wealth — ^w’hich  banks’  dopcsii  accounts  ,\s  ■ 
he  does  not  bother  to  define  in  de-  banker  and  fiscal  agent  for  the  fed- 1 

eral  government  ami  probalvly  the  1 
Then,  while  the  return  of  confi-  several  provinces  the  Bank  of  1  an-  i 
idence  which  would  encourage  the  ada  xvill  wield  tremendous  (>owor. 

I  expansion  of  normal  business  activi-  Will  that  pow  er  he  used  to  send 
I  ties  and  capitalize  the  inflation  in  bond  prices  up  in  order  to  facilitate 
I  currency  and  buying  power  is  fur-  federal  and  provincial  horrowing  " 

I  ther  delayed,  business  and  economic  Will  the  status  quo  be  maintained 
|ob.scrver.s  look  with  evident  envy  to  Will  bond  prices  go  lowci-? 


For  Dividends  on  Common  j  Banks  Hold  $4,000,000  of  6’s  | 
Wfith  Preferred  Arrears  and;  as  Securily  For  Loans  — 
Participation  Accruals  Fully  j  Might  Get  Lower  Coupon 

Liquidated  :  Rate 

The  annual  report  of  Canadian^  Toronto  Bureau  The  Financisl  Times  i 


Bank  of  Canada  notes,  it  is  "n  '  I.'’''’"*”  7"*  , 

ihut  ir,  n  Anrt  lir-io  rho  Celancse,  Ltd.,  which  will  be  made  I  Toronto.  .Strength  in  inc 
I  r>t>  rhaniini/  ft'^BRablc  to  sharctioldc ! s  cif  the  com-  preferred  shares  of  l.ake  of  the  , 

h  nimoL  'ho  next  week  or  so.  I  Woods  .Milling  <  0  now  rumted  at 

The  t,  reel  T'’®  '’'‘nancial  Times  is  lion  hid,  lot  ask.d.  is  heiirv..d  lo 

Fnwovor  I 'nfornied.  earnings  for  the  year  1^34  1  prc.sagc  early  funding  of  tin  com 

n  rrnnri  Hnoi  Winr-or  '  aboijt  $:LT5  a  sharc  onipany’s  bank  loans  which  amounted  | 

a  good  deal  longer. _  11,^  250.40!)  shares  of  eommon  stock  jio  $2.0f>2.f>0O  as  at  .August  31,  1031. 

__  _  outstanding.  I''or  the  year  1033  Iheivt’hiip  earnings  in  the  last  two  fiseal  , 

MM  I  12m  company  reported  earnings  on  llirlyears  have  been  more  than  suffi-|l 

M  CL»  JDcLlUx  i  common  stock,  after  regular  divi- |  ejeu  t,,  cr,v(‘r  all  arre;ir.“  ol  prefer-!; 

Mends  on  the  preferred  stork  hut  he- I  red  dividends,  now  amounting  lo' 


_  - ..  i,-,  ...»  o  niii-  I'HriiiiiK.-,  in  iiii-  lasi  ivvo  iiseai 

I  |2  M  M  If’  company  reported  earnings  on  1  lie  years  have  been  more  than  suffi- 

V ’X  1  JJCLlllw  i  common  stock,  after  regular  divi- |  ejeu  t,,  mvi'r  all  arre;ir.“  ol  prefer- 

Tsa.  a*  1  Mends  on  the  preferred  stork  hut  he-  red  dividends,  now  amounting  lo 

May  Affect  Prices  of  Bonds.S'ii'’^ '.icw";; 

_  . -  _  — _  _  i  l>celara( ion  lilts  week  of  an  extra  bank  loans  have  hem,  i.aid  off 

I  .  J  I  A  •»  I - 1  share  on  the  The  rompany  has  aiilhoiilv  to  issue 


Investors  and  Dealers  Await 
Developments  With 
Much  Interest 


Try  to  Dictate  Money 
Rates 

Toranto  Bureau  The  Financial  Time*  | 
Toronto. — Investors  generally,  and 


Montreal  and  Toronto 
.  Bond  Elxchangcs 

'I'he  .Montreal  Bond  i;x- 

I  change,  for  which  letters  pa- 

i  tent  were  secured  sonic 

months  ago.  is  “to  tie  pul  in 
operation  as  quickly  as  it  i.s 
eoiivenicntly  possible  lo  do 
so.”  according  to  F.  S.  Ma- 
ihcw.son.  acting  chairman  of 
llir  Montreal  Stock  Exchange. 

The  Ontario  Government 

has  just  issued  a  charter  lo  a 
group  of  independent  bond 

dealers  for  the  establishment 
of  a  bond  exchango  in  Tor¬ 
onto,  j 

DOMINION  STbRES 
RESULTS  REi^LECT 


.  .  .  •  I  III- L  iirt>  aui  iM»rii  V  f 

j  preferred  stork,  representing  accru-  ,,,,  sii.rmO.Oun  „f 
lals  up  to  the  end  of  1031  in  tmnneo- ,  ^age  bonds  dated  \h,v  1  1031  and 

.tion  with  the  parltcipation  feature 

i.s...icd  10  the  puh- 


To  the  holders  of 

SKawinigan  Water 
&  Power 
6%  Notes 

Du«  Februaiy  1,  1937 

called  «l  101  and  accrued  intc'cit 
on  April  1$f,  1935, 

we  suggest  re-investment 


Canadian  Light  &  Power 
5'  1949 

Gatineau  Power  5'  1956 
Montreal  Tramways 
5'-  1941 

Full  details  upon  request 


L.G.  Beaubien 
s  CO-  Limited 

MONTREAL 

ebec  Trois-Rivieres  CUav 
Pari*  'Franca I 


way  for  consideration  of  dmdeiul  ac- .  .ttono.oon  of! 

stated  unofficially  that  disburse-  i»„'  ''  ‘  ,1  '  '  ,  ^'7  I 

inenis  on  the  junior  issue  are  in  con-  "•f'  n>a'  'vei. 

templation  and  will  probably  he  in-  '-^nipany  might  issue  new  bonds 

nroona  iFo  i-nl.tfllo  of  ,  I,  '"'"S  it  loWCr  COUpoll  lalC  ll  liaS 


.augurated  around  the  middle  of  this!,  ‘  ^  v.uu|,  n  1,10  1,  n.is 

I  'been  generally  uiulm.-iood  that 

r  It  will  be  recalled  that,  in  Decein-  f""'*'"”  J*’®  ,  ,  '-ank 

.her  of  last  year,  a  plan  was  submit-  '‘’a^s  .iw  ailed  onl.v  ,1  saiislactorv 
led  to  shareholders,  and  approved  . roeent  siiTiieih  in 


I  by  them,  providing  for  tho  ui|>ing 
lout  of  dividend  arrears  on  the  pro- 
i  ferred  stock  of  Canadian  Colanese 
I  through  the  issuance  lo  preferred 


the  preferred  shares  would  indicate 
ilhal  .such  an  offering  may  not  Ity 
positioned  for  long. 

I  The  lueferred  stock  of  ilie  com- 


sliareholders  of  income  funding  |  Rany  is  outstanding  lo  ilic  extent  ol  ;  _  .q-jo  d 

'rights,  bearing  interest  at  the  rale  i  ' shares  of  Sion  par  value.  .\t- ,  li7,5.j-o4  Over  Prcccd- 

of  St  per  right.  One  right  was  js-  "  's  lii^led  in  hoili  Montreal  in^  Year 

;  sued  for  eaeli  share  of  preforrod  and  loionlo  it  is  comparatively  in-  - 

(Stock  outstanding,  or  00.000  in  all ;  |  afOve.  Comparatively  few  shares  GROSS  14.3  P.C.  HIGHER 

lunce,  interest  on  the  rights  will  'lave  changed  hands  in  the  past 

jahsorl,  SOO.OOO.  It  was  provided  I month-''  during  that  period  v„, 

‘that,  before  dividends  can  be  inau-i'he  slock  has  sold  from  $80  up  r  7",,"''^  "7  , 

guraled  on  the  common  stork.  thei-$^^  por  share,  I,ow  for  1034  was  ^oar  >1,  ar 

i.sum  of  $357,200,  equivalent  lo  three  l$.''fi.  High ‘was  $00.  No  preferred  |  ‘J'*  results  of  0, 

;>rar.s’  interest  and  sinking  fund  re- !  dividends  have  been  paid  since  Pc- 1  " "”"0:.  lltai  lia\e  reported  solar 


NET  EARNINGS  OF 
97  CORPORATIONS 
UP  52.5  PER  CENT 

Show  Increase  of  $12,385,399 
For  1933-34  Over  Preced¬ 
ing  Year 

GROSS  14.3  P.C.  HIGHER 

.Net  earnings  of  r'anadiun  corpor¬ 
ations  for  tlie  fiscal  year  1033-31,  :ir 


a  policy  deposit  amounting.  .0  ,  er  cent,  of!  PROFITS  M  A  RfilN  of  $357,200.  equivalent  to  three  $,,«  H.gh  ‘  was  $00.  No  P'-fm^ed 

h-which  the  banks’  dopcsii  accounts  .\s  ■  fAliril  J  IVlfl  AUlll  :  >Par.s-  interest  and  sinking  fund  re-  dividend.s  have  been  paid  since  De- 1  ',he  pci'io  show  -n  ,np,rt^^c^ 
ae  in  de-  banker  and  fiscal  agent  lor  ilie  fed- ■  iqiiirements  on  the  rights  must  he  set  i''Pmher  t.  10,.0  m  he  ft.scal  roar  P,  ’  •  "  I  Ir  he  nrr 

eral  government  and  probably  the  ,  Dg-iine  in  Sales  Last  Year  Had  '  a  r ® o  Jo '  ''''  ;  ceding  vmi^r  ^ 

of  confi-  several  provinces  the  Bank  of  <  an- i  ^  “®"|quent  to  December  31st.  10.34.  It  isjdefirl  of  $n.„,.onn  was  reporlml  ^  .  ,, 

rage  the  ada  will  wield  Iremeudous  powoi  .  Senous  ERects  on  lanlietpatrd  that  the  company  ran  which  w.us  increased  ' 

ss  activi-  Will  that  power  he  used  to  soiul  Earnings  I  f'om  earnings  for  the  first  half  of, after  payment  of  interest  and 

ation  in  bond  prices  up  in  order  to  faeiliiaie  -  .  (Continued  on  Page  3.)  (dends  and  provision  h’'’  hpP'''mo- 

r  is  fur-  federal  and  nrovinc-ial  horrowing"  FYPFNqrq  QTA  .Vn  IIP  -  -  tion  Since  that  year  the  compan,  ,  .  pul  lislud  ori  |,agi„  _  ofilos 

’“r  ;.T.^  I  “P"  pioviiutal  noiiioMiig^  tAPtlNStS  STAlfcD  UP  _  _  earned  nreferierl  rtlrirtemls  In  i""ounlcd  |o  $3:, .050. 10 1  (or 

economic  W  the  status  quo  be  maintained ,  -  DrACHN  CHD  I03-  eferM^^^^^^^  the  .roar  as  .-ompared  wiil,$23.58.;.- 

nrm'^ade  ^  l  M  f  T','  -  I  '  1  •»'-«“  B-'-  Tb.  Fln.net.t  Tta,,,  KtAjUN  FUK.  in  To33.  W  mi’m  . .  increa.se  of 

iard  «8ta  k  the  pa.sl  week  high  grade  Toronto.  _  Investors  aware  that  1  mm  a  .  IV  ' 'mavy  hank  loans  haxe  stood  in  the  $L’.3S.-,.300  l  olal  gro.s..-  carnings 

tion  of  he  move  .Started  around  !■  Ob-,  ITmAlKL  1  JlALHIl  !  dnidends  on  llie  srciinlv.  ^  ^•••-.'T.2  a . .  with  .882.110.- 


tho  continued  progress  being  made  During  the  past  xveek  higli  grade 
in  this  country.  The  Standard  Sta-  bond  prices  have  risen,  a  eoniinua- 
I  tisties  (  ompany  of  New  York  sees  Qf  (be  move  started  around  I’cb- 


T’rices  of  Iiigh-grades  are 


To, onto  Bureau  The  Financial  Tima, 

Toronto.  —  Investors  aware  that 
103-t  .sales  of  Dominion  Slones  I.ld. 
were  1,57  per  cent.  lower  than  in 


riias  earned  preferred  dividends.  In 
11032  itreferred  shiire.s  eained  87.12: 
■in  1033,  $20.0,3  and  In  1031.  825.82  hut 


'lieavy  hank  loans  liaxe  stood  in  Ilie  $l-‘-'I8.i..’.0't 


issue,  amounted  to  $33,050,101  for 
lt,e  year  as  comparecj  willi  $23.38.3.- 
70.1  for  the  prcioii.s,  an  increa.sr  rif 


SHAWINIGAN  NOT 
TO  REFUND  NOTES 


ti.stirs  (ompany  of  New  York  .sees  tion  of  the  move  .started  around  Icb-,"*"'  Lto'ninion  Slones  I.ld  MAI/KI*  I  A II  wav  <>'  any  action  on  arrears  of 

jCanada’s  economic  outlook  for  1035  ruary  14  Prices  of  Iiigh-grades  arc  i  "'•‘f*’  cent.  lower  than  in  ITJrtlllllj  1  DI  IlLlflD  ,  ,ii\ nlends  on  ilie  srciirily. 

as  generally  favorable,  supported  by  „ow'back  arotimi  .lanuary  levels  al- i  1033  little  expected  that  net  profit'  -  -  _  .  '  "f  ''aiik  loan  would 

the  continuing  upward  trend  in  vir-  ihough  not  quite  up  lo  the  peak  at- '  available  for  dividends  would  drop  i  Steaimlups  Protective  Commit-  ’ XiH,’, on  M.e  Hs,  iVT. '  o 
tualy  every  index  of  business  agri-  (^jned  on  .lanuary  7,  Bonds  are!,,,,.,-  ,haf  the  major  tee  Says  No  Basis  Difference 

culture  and  mining.  This  is  the  re-  scarce  in  blocks  of  any  si/e  and  Ihe  i  pan  of  tim  4-’  conks  earned  i,er  •  a«,I  T  O  H  she  (  1  li,  1 ,  w  as  an  .  xm  .s.s  o,  .11 

suit  of  .a  survey  which  finds  that  volume  of  trading  has  imi  been  !  11,^,.,.  .pUmfi-st  six  Bonds  and  C.O.D.  ,,-(.,,1  I'ahtl.  les  ovm-  cpr.cni  assets 

the  rise  of  the  economic  index  for  beavv  Bond  men  feel  that  large  ,,  ,  i'  '  .  ”  .  1  - -  amounting  to  S . .  this  compar 

.lanuary  lo  a  high  of  104.9,  as  com-  investors  -ire  awaiting  the  official  ,  "  ''m'  '''^'1  In  a  ieiler  to  ladders  of  ihe  per  ;  mg  with  a  working  ca|>ii..l  deficit  of 

pared  with  90.3  last  year,  is  particu-  oDon/ng  or  he  Bank  of  Canada  and  -mptm.V  would  earn  on.y  i.,12,c,.ni,  honds  ol  1  ar.ada  St eamsh ip  81.128.5.37  as  al  .Migiisi  :;isi  I93-2.  of 

larlv  encouraging  l■■8I^thp^  the  ...JT _ _ .....1  1 . 1,  '’•'''t'''  ""  dividend  of  .sl._0  paid  ■  5 -nos,  I, id.,  sent  out  h>  Ihe  protee- '  ciirre-il  liat'ilili<'.s  of  .83,523.!t3'’.  on 


las  generally  favorable,  supported  by  back  around  .lanuarv  levels  al- 1  1933,  little  expected  that  net  profit 

;  the  continuing  upward  trend  in  vir-  ihough  not  .|uite  up  lo  Ihe  peak  at- '  available  for  dividends  would  drop 
I  tually  every  index  of  business,  agri-  mined  on  .lanuary  7,  Bonds  are  p,,,-  that  Ihe  maior 


Redsmption  Will  Mean  Sav-  'rial  and  rommercial  lin 
•  t  ^%izr\nrki\  1mm  ]>laycd  pqUcTl  or  ffroato 

ms  of  Over  $160,000  m  mo.se  of  the  United 

Fixed  Charsf^^  present  indications  poir 

-  sion  .  of  this  recovery 

No  new  financing  is  contemplated  tliroughout  1935. 
l,,v  Shawinigan  Water  and  Power  .  •  i  /- 

'  ompany  in  connection  with  the  re-  Industrial  Concerns 
demption  on  April  1st  next  of  the  Still  Reducing  Debts 
outstanding  6  per  cent  5-ycar  notes  ' 

of  the  rompany.  trial  corporations  and 

A.S  at  the  end  of  1934,  there  wasi _  _ 


culture  and  mining.  This  is  tlie  re-  scarce  in  blocks  of  anv  si/e  and  Ihei 
suit  of  .3  survey  which  finds  that  volume  of  trading  has  not  beet,; 
Ihc  ri.se  of  the  economic  index  forjbpav.v.  Bond  men  feel  that  large  ^ 
.lanuary  lo  a  high  of  104.9,  as  com- j  investors  arc  awaiting  the  official 
pared  with  90.3  last  year,  is  particu- I  opening  of  Ihe  Bank  of  Canada  and 
larly  encouraging.  ITirther.  the!  ,,,3,.  ^vhen  the  central  hank  starts  to 
survey  indicates  that  with  a  few  ex-|mncllon  in  eariicHt  bond  prices  will; 
ceptions  Ihe  major  Canadian  mdus- 
trial  and  commercial  lines  have  dls- 


tee  Says  No  Basis  Difference 
Bonds  and  C.O.D. 


iiquiil  posilion  On  flie  last 
slircl  I  here  was  an  exce.'^s 
I  reiil  Iial,ililies  over  ciirren 
amounling  to  8373,783,  this 


renl  assol;- 
lis  compar 


of  Ihe  group  last  vear  were  8‘t3,- 
8112.51)2  a.)  eoiiipared  with  882.119.- 
III  for  111)'  ri32  33  liM-al  |^■■rlod,  an 
iiii-rea.se  of  SI  I  7  CM  18,  nr  I  I  in-i 
<-v  III. 

ll  will  hi-  sein  that  Ihi-  i\pan.-i)'M 
III  net  earning.  ha.  In  a  n  :.reali- 
than  that  in  ..ro---  l  arning'  .  iinl 


In  .1  ieiler  lo  Indder-:  of  liie  ii  per  ;  ing  with  a  working  eapil.il  detieil  of  eating  ihai.  iC  -p 


irlaycd  equal  or  greater  progress  I  More  Curreiieyl 

than  tho.sp  of  the  United  States,  and  |  The  suggestion  emanating  from 
present  indieatious  point  to  exten- ;  Qi,jj,va  that  anotlier  $,30.ii0(i.0i)u  of 


me comtian.v  would  earn  onCv  5,12,,.,.^!,  hond-,  ol  Canada  Sleamshi|>  81.128.5.37  as  al  .\ngiisl  :’,lsl  I!i3.2.  Of  .  indiis' ri.i I 
eenls  on  Ihe  dividend  of  .81.20  paid  j  j  •pe.-,  I, id.,  sent  oi;l  h>  1  lie  prolee- '  eiirre’il  liat'ilili,'.-:  of  .S3,523.!(3'’,  on'lmml  low 
during  Ihe  year.  The  5.42  een1.-<jtlve  eommillee  allenlioii  c  drawn  lo  the  Iasi  lialanee  slieel.  ihe  sum  of  expen 
per  share  figure  came  as  a  sur-tc,,.  fael  that  no  jtisllfiahle  reason  |  $2,992,000  represented  hank  loan.c  ‘’""''noocl 

prise  even  (o  ehtse  observers  who  |  ex:-(t.s  for  Ihe  spread  in  market  valne^llii-  means  llnil.  cllm 
tell  ihal  earnings  might  he  as  low  j  between  tlie  bonds  and  the  eerlifi- I  loaim.  eiirrenl  lialdlilie 

as  -’0  cents  pe:-  .-h.tre.  cult's  of  deposit.  anioiiiiled  to  only  85:; 

C.x  plana  I  ion  of  ilie  sharp  redtie-  "The  deposit  agrecineni the  let-  current  a.ssels  of  $:’,,21 


!llii'  means  llnil.  eliminating  hank  ihai 


and  the  cerlifi- i  hiaim.  rnrrrnl  liahililics  woiilil  liavr 
anioiiMli'd  lo  onlv  Si;:;i.9.;:;  againsi 


indiisi  ri.i  I  ,  niidii  io'i  p 
I  rend  I  ow  a  1  d  1 1  d  in  '  n  a 
mg  exiiein  e  .mil  I  ;\i  .1 
eonliniied  W  hen  i:  1 
Ihal  qniti-  a  niiinhei  1 
increased  I  In  i  1  ilejn  0  . 
ofts  in  m;i ;  k  mg  op  1  h<  ■ 


ivailiiig  111 

Ilf  .)p>'iai 
Inifs.-  h.i 


will  he  placed  in  tdreiila- I 'mf  profil  Inxs  in  the  inabil-  to- 


iirrenl  a.ssels  of  $  ’,.218,130  indieal  -  i  I  he  p; 


tion  has  uol  tended  lo  hurt  liond;"-^  large  eempany  to  cut  ii,  he  no  charge  against  deposited  bonds 

price.s.  The  lasi  issue  of  additional  "Poralmg  expenses  rapidly  when  |  M--  expen.ses  c.xcnO  as  ma.v  he  pro- 
eurrenev  siipplicl  Ilie  impeiiis  that  Males  dePne.  (■.■mp.inie.s  with  a  j  v  i.  rd  .or  m  a  plan,  ami  depoMiors 
drove  bond  prices  iipvv  art!  dnnng  I  he  , 'a  rge  margin  of  p"oi:l  have  a  cush- ;  "o'  aPP' ovtig  of  plan  have  ihe 
lallor  pari  of  I!i31  It  also  eau.scd  ! '-n  vMin  h  eases  the  shock  of  fal!- i  to  withdraw  their  bond-  w  ith 

Ihe  tide  lo  turn  in  lavo,-  ot  short- ;  ing  sales  volume  hut  Domlrtlon  ' '^h  <'8Pcn^e.  llieeoiiipanv  '’as  un 
term  borrowing,  a  trend  lliai  may  Mh.re.-  Ltd.  alway  lu,s  operated  '^penses  oltli 

oontinue  for  some  years.  Those  on  an  extremely  smai!  margin  of 

provinees  whieh  have  asked  for  al  !  profit  pe-  dolla:  .xf  .-ales  even  i '’’7 
lernative  bids  011  sliorl  term  andja  <  hain  store.  i ,  7  !  7  ^  r 

long  term  honds  have  been  unani-  Sales  of  the  chain  dropped  8.35 1  ‘  depo.sil  aie  leadil 

iiMi.4,  iL  *  III  I7V/I  *j  ^  I.  ;  .  .  .  t vnnsfprjihln  rrnm  nnp  tiJimp  fn  ;in 


that  Ihei'f'  shall  in::  net  working  ciijiilal  of  S2.5I5.2C 


f  ivi.o  cnnVnMnv  '  Annual  reports  of  I  anadian  indus- 

"  Au  of  thn  lO'M  thorA  w -IS  7rial  corporiilions  and  eommereial 

A,s  at  he  end  of  19o4  tliere^  h'^ing  submitted  lo  share- 

oulstandlng  $4.()60.a00  of  lhc.se  5  pe.  ,  indicate  Ihe  broad  general 


cent,  notexs,  the  maturity  date  on 
whieh  was  February  1st,  .1937.  The 
saving  to  the  eompaiiy  on  fixed 


iraprovenieni  which  has  taken  iiliicc 
in  business  during  tho  past  year. 
Tills  improvement  has  not  been  uiii- 


,  barges  this  year  as  a  result  of  "’f  1  fom.  largely  because  of  the  relative 
roderaptioD  of  the  balance  "*^jly  small  improvement  in  (lie  heavy 


I  eau.sed  ' ''m  whieh  eases  tlie  shock  of  fal!- i  :''5)U  to  withdraw  their  bond-  w  illi- 
t  short- ■' iP"  sales  volume  Init  Dominion  ' '”R  expense.  1  lie  eoui|ian.v  has  iin 


issue  will  be  $243,605  less  $10,555  ,,,  c;,pjt;,|  goods  industries 


leruative  bids  011  shorl  term  and 
long  term  honds  have  been  unani- 
itious  in  ai'eeptmg  short  term  money 
al  low  cost  r.iilier  than  paying  a 
higher  rate  for  longer  aceonimoda- 
licm.  New  Briinswirk  is  the  most 


ed  this  undertaking  hv 
ovornnient  honds.  Tlie 
of  deposit  are  readilv 


FURTHER  GAIN  BY 
BELL  TELEPHONE 
IN  CURRENT  YEAR 


went  down  to  $351,52!  from  ,55:^.  ,  irnnsferahlo  from  one  mmie  to  i"’;  I  p.-e.s.dciit  Sise  Says  Installations 

c.  I  ,  1  i->  >1  ......  ,  Other  under  the  terms  ol  Ihe  deposit  ,,  ^ 

5  .1.  sale.-  dioppol  1..  l  l  pt  r  .tn,  .  Have  Continued  to  Show 

in  1933  :ind  net  profh  dropped  rc  .  c  .u  ■ 

$339,279.  The  reduethm  ...  net  pro-!  Koiorring  to  the  efforts  of  the  com-  Increasc.s 

r.jo.  ...  .  1).  I, .  I  imittee  to  make  arrangement.s  with 


.$pril  1s_t.  This  indicates  a  net  sav-|j„t;ing  debts  and  financing  on  .sur 


ing  in  1934  of  $162,420,  or  tihoiil  7',3  .  pluses  is  being  continued  is  indie.'it- I  !'*  7?' 

eenls  u  share  on  the  outstanding  ■  ed  by  the  latest  report  of  the  char- j I-, 
capital  Block  of  the  cmnpauy.  j  tered  hanks  to  the  end  of  .lauiiary.  ! 

.\s  at  Decentber  31st  last  the  l,al-  '  During  Hie  inontli.  as  during  Ihe 
ance  sheet  of  Shawinigan  showed  ; year,  there,  was  further  rediietion  of 


net  working  capital  of  $3.2(to,SU»,  j  curreut  loans  and,  as  there  w  as  al 
with  current  as.sets  of  $5,367,876 — ■  the  .same  lime  a  further  increase  in 


of  which  $3.166„10'5  represented  i  notice  deposits,  holdings  of  scruri- 1  creisc  ‘  /‘‘I 

cash,  call  loans  and  temporary  in- i  tics  also  continue  to  grow.  '' h'’ i  b-utk  '  ' 

veatments-as  agaiiust  current  lia-  p.dicy  being  followed  by  the  tna-  ' 'L 

hilities  of  $2  162  066.  Liority  of  business  corporations  is  to  wi.l  take  unto  itself  diflal  .  1  1 

- ligations,  but  to  seek  opportunities  to  new  issues.  In  Lngland.  the  ' , 

PsCTA  '  revamp  their  capital  structures  so  of  Lngland  controls  the  uiai  .e  o 

1  8<*e  irr.r.iir...  a  r>  «  .V  X  ne'8’  capital  issues.  Betorc  an  is.-.ue 

- I  ((  ontinued  on  Pa-e  4.)  London  market  it 

is  necessary  lo  get  the  tacit  approval 

'  . .  of  the  Old  I-udy of  Thrcadnrcdle  | 

Street.  If  an  i.ssue  docs  not  carry  j 
this  approval  a  reputable  broker  w  ill 
not  handle  it.  It  will  be  of  inter- 

VYi An#  ost  to  dealers  and  to  the  investing  1 

IxUVCrOUlCUl^  public  if  the  Bank  of  (  anada  tinder-  I 

takes  to  act  as  traffic  officer  fori 
f  T#iI>#-.t  the  stream  of  new  financing  and  re-  ! 

JrUDllC  Ullllty  funding  that  may  be  expected  in  the  | 

next  two  years. 


jjlroeent  example  l.aving  soid  $800,000  tit  wa.-  small  m  ,9,.„  heeause  ad^ ,  ,^u.panv  whmh  would  l.rttc-  v  li.-o  ih..  ,..•,.",1 

r...  of  3’..-  per  ceiil.  5-vear  bonds  at  a  |  minis! rativ e  expense  vva^  reduced  .^^.-d  the  position  of  bondl.old- ; ,  ..V  ,!m  ! /r,  in  e  epl  m- 

:cos(  ..t  '2.9,^  per  cent  .'alher  lhaj.|by  $l!b,o0u  ,,nd  operating  expc:i.<e  announee.s  Hmi  -be|e,  7„:  ■  „,i  ,1,. 

accept  an  offer  tor  t  per  cent,  lo- 1  by  $3r2.ii0f'.  Tn  1931  Hte.-e  oxpens-es  ..........nv  has  executed  a  -rpnle- .  .  '  r  'Pm  .iiu  11..  I, .11  in 

i.vear  bonds  which  vvoiild  give  a  cost  |  could  he  rrduecd  !-u<  -lightly  and  ^,.-1  deed  whieli  place.-  a  ,  j-',  ,,p 'p..,,,' 

;  of  3.99  per  cent.  Banks  are  eonfm- ^  ue,  profit  .suffered.  eha-'ce  in  favor  of  Ihe  holdo’-s  of  the  I  .  "  i.-  ,  1,  -  r  ’3 

J,..  iing  their  piirehasos  almost  <'8elu-  leiguro-s  presented  *0  'he  r.ov  al  ^.p', oral  mortgage  bonds  0:1  Hie  cum-  f",  '‘■'-’IHig.i  .-  <<  (be  rcmark.s  ..f 
,  Isivolx  to  sborl-ti'rm  bonds  and  have  |  (-•y.r.nii-.slon  of  Price  Spreads  ho-i|,.anv's  cuuitv  in  certain  othe:-  a.s- 1 ‘ 

liquidated  most  <d'  their  holdings  of ;  indicate  what  happeuedj  ,.  'previou.Hv  speiificai’.v  ■  ' of  1  aii.oia  in  |>re- 

longterm  bonds.  I  lo  the  company  up  to  the  end  "fjebarged  b.v  Hie  exi.-ling  trust  deed.  '■''l'">ri  for  19;;i  at  Hie 

at!  While  it  is  eoncoded  ihal  the  Bunk  ,  pi:',:;  The  prine'.pai  figures  fo-  the  The 'result  of  this  action  is  to  im-i"",";’-''  ''7'"'”'  “f  ■'-'tnpany 

in  Pf  Canada  can  iind  probably  w  ill  ex- I  pa.-t  ten  years  are  as  follows;  1  ptove  siih.stantially  Hie  security  po-i- 1 '7'  Ihinsdav  ol 


horl-ti'rm  bonds  and  have  | 


III  net  e,i  ruin  w  ,1  u  1  .m  1  ■  1  b.  ;i 

Ibal  on  ciii'-  i.iiniii.  .1..  n 

ev  ell  tiioi  ,  :  mini  II  all! 

Ill  lb)'  l.ne  .if  III.  i:l. 

I  I  .-a:  e  in  n.-!  .  a  1  11  inu  .  1 :  '  a.  .1  .  i.|. 
Ili.-Il  aggrecali-  liel  w.i.kiii  -  .■.■i.ii'il 
..r  I  be  .■onipa  II  ll-  .•li'i  ii.i  1 1  -  .  ■  w  .'(I  I 

liulii  ei.in  rai'l  i.iii  Imiiii-’  h-  .•  1 
I';:!  and  19.32.  wlii-ii  1,1.  inn.:  w... 

.  la.w  me  :i  w  aie  <  .  .11 1 1  a d  i- ni  n. 
W'.:l,in-g  laintal  w  a  .  .  .ni  pa  1  a  I '  v  •  I  ■■ 
well  iiMinlamed.  .ilnl.  In  Pi;-;  ili.n, 
wa  a  I  .in.-iileralil.-  im  pii.v  .-ni.'iii  in 
iiiia  I  n.  i  w  ork  me  ..1  pita  I  l  lii 
tailing  .'If  in  working  e.ipilal  p'ol. 
.ibh  I  III  In  aeiv'pi.  ,1  .is  ,1  eon  irn. 
:i\e  r.ieloi  ,  a:-  Indie.i  I  in  g  'Imi  .  01 
|i.  >::i  I  |..n  ix.i-iilivi  now  b.ive  nf 
fi.  Ii-lli  eoniidiiiee  tn  tb.-  'ijtiire  mil 
look  lo  .pi'IMv  llieir  .  on.p.mie-  nn 
derlaking  mii>ro\  i  ini  nl  .iinl  exien- 
■ioii.  al  lb,'  plank,  and  ..I.-.o  lb.' 
inivinenl  nl  divideinC  iv.n  whole 
Hn  V  were  ind  fqlh  1.0.1.  . I  bv  earn 


long  term  bonds. 


S3.2(t5.810,rcurreut  loans  and  as  there  was  at'  While  it  is  eoncoded  that  the  Bunk  ,  p.33  The  principal  fig'U.'Os  fo-  the.xpc  result  of  this  action  t 
-.'■'57  875--!  the  .same  lime  a  fn.-M.ni-  inere.ase  in  ’  bf  Canada  call  ami  probably  will  ex-  pa.st  ten  years  are  as  follows;  •niDvo  siih.stantially  i!io  sreu: 


Index  on  Back  Pawe 


Government, 
Municipal,  Public  Utility 


ten  years  are  as  follows; 
(I'ontiniied  on  page 


:on  of  Hie  bondliolde"- 


Industrial  Bonds 


List  of  currant  offerings  fumUhad  on  raqnaat 

Nesbitt,  Thomson 

and  Company  Limited 

555  Sl  James  Street  West,  Montreal 

Branches  In  all  Principal  cities  of  Canada 


I  Lower  Price  Received 
I  Newsprint  in  January  j 

j  Indications  that  the  tailure  lo  j 
!  stabilize  newsprint  prices  has  re-  i 
suited  in  a  renewal  of  price  cutting; 
I  in  the  industry  arc  provided  by  pm-  | 
!  duction  and  export  figures  for  .lan¬ 
uary  as  compared  with  Deccuiber  | 
last  year.  l 

Production  in  January  froni^C^'ba  1 
dian  mills  amounted  to  2(H,9,’9  tons  i 
las  against  2‘39..944  ton.s  m  Dcceinber. 
a  decline  of  15'?t9f-  'alue  ol  ex- 
'  ports,  however,  were  down  at  *5,-  1 
!  402.518  from  $S. 549. 701,  a  drop  of 
I  over  25%. 


Montreal  Catholic  School  Commission 
Bonds  Yicldin]^  4.50% 

With  interest  rates  at  present  leveN,  bonds  yielding; 
4..x0%  with  sound  securitx  provide  an  investment 
opportunity  meriting  consideration. 

Montreal  Catholic  School  Commission  Bonds, 

due  Mav  l^t.  1971,  are  countersigned  by  the 
Treasurer  of  Montreal,  and  the  Citv  is  hound  In 
law  to  retain  from  school  la.\es  a  sum  sufficient  I'j 
pay  the  interest  and  provide  for  the  redemption  ut 
the  Bonds  at  maturity. 

Price:  100  and  interest,  yielding  4..'i0'', 

\\r  vhail  be  glad  tn  turnisH  additional 
information  upon  rcqufx* 


-it.'.-  lb.  V  vv.v,.  m.I  fiilh  ...v.i.d  l.vruim 

.  '  IrirpIiMTH'  <  n,  «if  <  aUittiii  ui  in<'s 

■Isonting  Hio  repurl  for  19:;i  at  tbe  Tb,.  ,al.i,.  p,  jm.d  .'ii  p.ic'  2  slmw.: 

,  unniiul  meoling  of  Hu.l  '  ompuny  | 

_  I  beld  III  Miinlreal  un  1  biirsdav  "'  and  wui  kiiig  e.iiulal  ..f  .  urpuration,. 

tlii-;  vvrek  ^  wliieli  buve  reporl.'il  fur  Ihe  fiscal 

J  lii-dav.  \|r  Siso  -uid.  we  .ire  yi  ars  ended  liilv  lUt  lu  December 
j  looking  liai  k  on  ;i  vrar  in  'he  lcl>'-  ■;|^i  |.i;| 

(phone  bii.-Inrss  whi.h  rreorded  vet\ 
definite  imprrivemenl  ovoi  the  \r:ir 

I  wo  were  .  n  i  I  inc  1  veu  r  ago  \l  MARfU  niVIHFNn^ 

i  Hie  meefmg  la-t  vear  I  made  ‘lie  Ifjillivll  D1  T  IDLlllDD 

I  observatimi  il.al  Hie  improvemenl.  /,  •  f  m  1  Altm  lAOi 

in  cenorul  eondition-  .-eemed  lu  I  A  I  |V  lly  H  |c  I  U  {/I 

I  vviirrani  Hie  hope  Hiu!  furHiei  UrtH*  v  *  Ij  1  \ 

drain  on  uui  Mirpli.,-.  -tmiild  eea-e 

l  am  glad  to  ..ay  that  Hm-  bar  b.  en  Distribution  of  $12,745,068  Ac- 
,  til.'  <  ah(v  1  or  thr  vear  cimI-  .hoi  i  .  \/ 

ed,  yon  will  have  imied,  we  have  tually  Below  Last  Year  NVith- 
niel  our  dividend  reqiiii  einenl.-- and  out  Oil  Payments 

^  have  a  balanei-  left  o\  ;  1  ..t  8155  - 

823.  I  omidering  Hie  voluirie  ot  uui  Dividend  di.-.l ribiil ions  bv  33  (.'an 


MARCH  DIYIDENDS 
GAIN  OYER  1934 


tually  Below  Last  Year  With¬ 
out  Oil  Payments 


eoinpaied  with  tin-  defb  iis  alter  ili- 
Ivideliijr  of  tlie  Jirtceding  four  v  ea !  .s 
it  I  rpi'f  .'-entr  a  .  ignifie.iiii  impi'uve- 
meiit  rbe  dram  on  our  .-iirpli!'- 
,  Mtii  r  ''i2'l  lia-,  tulalled  81591.711  as 
follow 

i  l•|.;(■  . . .$251,71'; 

rr;| .  297,8..'. 

ri:;2 .  8:;5,858 

19:;:;  .  292.275 

'  I  refe.  red  la.st,  yeai  to  Hie  loan; 


oui  Dividend  di.-.D'ibul ion? 
lull  adlan  eorporai ioie-  .-( 


Iiavinem  in  Mareli  will  aggregate 
over  i:;-'',  millions  of  dollars,  ae 
lording  to  Hie  analv.-is  lu-low  pro 
Iiarid  l*\  Th('  Kilianelal  limes  To 
draw  a  eompari.-uii  with  that  of  Hie 
I  orri'sponding  niontli  la.'  i  year  i- 
diflieiill.  in  Ibal  the  two  leadini. 
I  onli'itnitor:;.  nanielv.  International 
"etroleiiin  and  Imiie.ial  Od.  are 
now  on  a  Imlf  yearly  ba.sis.  .M- 
low'ing  for  Hie  payments  made  a 


in  New  $’oik.  lutt  year  ago  by  these  two  eompanics. 


Wood,  Gundy  &  Company 

Limited 

Toronte  St.  James  Street 

Montreal  „  Hamilton 

Winnipeg  Montreal  Vancouver 

la-ndon,  Lne  Bhone  Harbour  21  Jl  l  ondrjn.Ont 


Ottaw  a 
Hamilton 
t’ancouv  er 
I  ondejn.  Onf 


whicli.  at  the  time  of  oiir  niorlin;. 
had  t.o  ii  I  ran. sf erred  to  our  hank- 
|ei:-  111  ranada  and  ainonnied  to  $5. 


the  indteatt'd  iiu'rcase  is  approxini- 
atrly  I'.j  millions  of  dollar.-.. 

Important  changes  noted  include 


53(1.19111  $  oil  will  observe  iliat  Hiio  additions  iif  v'Xtra.s  by  iatke  ■iStiore 

inflelilediiess  iias  been  rediieed  to,  and  Sisroe  Miiie.s.  each  equal  to  the 
$1,20(1,1910  and  thU  we  expected  lo  '  regular  qiiartprly  dtshursement  and 
pax  oft  iln--  vear.  ■live  $5,450,000  a  50  per  I'cnl  in«'rea.so  in  ihe 


were  reduced  InMivIdend 


international 


('  onllnued  on  pace  3) 


from  that  of  a  year  ago.  These  in 
,  (Continued  on  Page  3.) 
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BETTER  RESULTS  Company  Records  in  1933-34 

MONT.  TRAMWAYS  —  ^ 

SHOWN  FOR  1934i-.r  -  1’.. 


Gro5a  Earnin^.t 


"^<1  * 

I  Mon  trial 


V{Jt500  branches 
in  touch  witli  the  busi¬ 
ness  life  ot  CanaJa. 


BANK  OF  MONTREAL 

\1  shibhshed  iHt-;  A 

MODEKxN,  EFFICIENT  BANKING  SERVICE  ^ 

R  ....  the  outcome  of  117  years’ 

successful  operation  .... 


COTT^  FABRICS 

^KjDLYARNS 


jii V  f T  H  r  va  1  i 

Aiurtl.  r.lecinc  ’  1  4.44 

.  -  j  B.  v'.  f’^ck<»rs 

Small  Increase  in  Passengers 

'  Carried — Revenues  Up,  >.’6.0^ 

—  n  bianiford  Cold. 

expenses  Down  liid^  ivodun. 

_  Bulolo  Gold  . 

DEFiaT  IS  SMALLER  Hun  f°n.'  ' ' "(o 

_  _  .  HeauuHrnoi.^  2,l.n.^‘s 

,  '  ~  ,  Can.  Oinent  J,n'-4,|| 

An  increase  in  passengers  ecrriecl  (  an.  Cai  .  /lu.ui 
by  the  Montreal  Tramways  Co.  diir-  Van.  \  niegars  mj,54 
tng  1934  as  compared  v;ith  1933,  co"ksh'uu“p  *  ia*>’^5 

gross  and  net  receipts  at  a  higher  <  oi.a  Sand 
level,  and  a  reduction  in  the  deficit  ‘t*''-  i  oundnes  ti./j 
after  fixed  charges,  etc.,  are  noted  ^ •- 

,  ,,  t  j.  X.  XI  *  k.iifMJi  Ma.caroiii  HI. >2 

in  the  annual  report  of  the  Mont- : couiaijas  Mines  ioi.63. 
iX)iLl  Tramways  Commission,  pre- ‘  7,J^o.62 

senied  to  the  annual  meelinfr  of  that  sreanVs'h  i  7^n'5o 

body  during  the  past  weel:.  itismos  imp 

'riiere  was  a  gain  of  iipproxiin-  (an.  Bronre 


‘?pl)6n<*  8.HoJ.S64 
r.N.  3.^5, 44> 
noi.^ 

Mient  14 

II  '  /  I  b .  0  3  I 

ineg«rs  M3,54H 
Buo  140.942 

lit  P.  162.95  2 

^utid  .  .  . 

undnes  21, /9i 
on  Oil  cf>27.9i2 
Ma.tarom  HI, 526 


■itely  l.,i(i0.non  In  Iias.sengers  carried  o‘*SeaJ^an,’2'^'' 
duiiiig  the  year  as  coniparcd  "iHi  Oo‘,  ciasT 
lit:';:;,  an  iniprovameni  of  ahoni  "i|Doni.  Biidjjr 
ol  1  ))pr  cenl.  Or<)Ss  receipts  "  i  J?onf"[)akrr''^ 
niaieriall.v  liiglier,  while  operating  nom.  .Stores'  * 
liexpense.s  .showed  a  slight  reduolion.  ^  Dehaviiand  Air 


il.78i 
I.SH.')?!) 
472.065 
5  15.501 
87,63  I 
(,.585 
219,548 
*6,567 


Hilling  the  year  rh?  company  paid  j^”^”-  I- '.045 

10  the  cin  .STi't’.nt’.S  for  snow  remoy- j  rarnief  '  ^24.009 

al.  la.ves  and  pcrini1.s.  In  1933  tliese  ' Faluou  .Mirkei  2,070.5ii 
c.ypcnse.s  totalled  SI, 098. .313.  *'  " 

annual  rent  to  the  city  of  ?300.0i19  ' 

could  not  b."  liald.  (.ypsum  Cime  55i,i904 

The  report  of  the  Commis.sion  in-  Carpet*  140.496 


Dominion  TE^ilir^dlMPANY 

MONTREAL  TORONTO  .HAMILTON.^ 'tiilNNlPedi  > ‘^VANCOUVER 


STEEL  STRUCTURES 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  AMD  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

C«i$son$.  Barges,  Coal  and^Ore  Bridges,  Liftlocks,  Turn¬ 
tables,  Gear  Cutting,  General  Machine  Work,  Forgings. 

DOMINION  BRIDGE  COMPANY 

LIMITED 

HEAD  OFFICE  -  «  LACHINE  (MONTREAL)  QUE. 

BRANCH  OFFICES  AND  WORKSs 

MONTREAL  OTTAWA  WINNIPEG  VANCOUVER 

AMHERST  TORONTO  CALGARY 

AGENCIES;  EDMONTON  REGINA 


dilates  a  deficit  of  $674,3;!.')  In  Ben- i  J  54h:406 

era!  operations  of  the  tramways;  llumbersione  Sh  a6.07t 

this  compared  with  a  deficit  of  j"'-  V”’''?" 

CG4  5  -o/‘  •  mo.*  /T  1  Ini.  Milliiic  I. <44. 2^4 

$91,... 86  111  19.;.:.  (.rn.ss  receipts  were  Keiv.naio.  626.08') 
reported  as  .$12,363,381  anti  the  e.x- ■  l.oew*  l.ondou 
lienditure.s  $  13, 037,616,  Revenue  pa,s-,|-  805,262 

sengers  carried  iotalled  197.620,176.  i  405,823 

;  I  he  report  indicated  there  was  an  .Monarch  Knit  i)5io65 

!  iiiriea.«e  in  iiassengcr  tiaffic  from  , '''■Ivhcrs  ,  .  ... 

.fanuary  to  May  as  compared  with  , 

the  previous  year,  hut  a  decrea.se  Maple  I..  clard  202,547 

from  .Uine  to  llefomher.  766,406 

'the  year’s  deficit  was  reduced  hy  h  ^  ;,*'2.5'’73';i9 

<80.618  withdrawn  from  contingent  McKinnon  Steel  . 
.'•eservr.  while  there  is  due  on  lit:’.  1  '  viaple  i.  Mil)  >69.950 
I  operations  to  fhe  Montreal  'Irani- j 

'ways  Company  $93,686  and  to  Ihe Ouawa  Power  '327,8fln 

I  City  of  Montreal  $.900,000,  Ooilvie  Mour  . 

«  A»  wx  ••  •!  OltHwa  tin:!.  I.)3(>.403 

y  .3nl  I  onsecIltlTe  nellCli  Pennian*  l  td  657.406 

'i  In  a  statement  giving  a  dige.st  -’f ,  2,^52,980 

j  tramway  oporaiton.s  of  the  company  p,ver,*ide  s.ik 
I  since  1918,  it  is  shotvn  that  deficits  !  iteiiance  Cram  7)6,784 
'have  been  made  during  ibe  Pntt' '  5”p^'’po*2er'^'^  2  i90  082 

three  years.  Iho.sie  for  1933  and  1933  '  .shcwin  vCm*  302!o98 

totalling  $711.30.9  and  $739,114  re- '  Simon  fc  Son.*  42,i5n 

.spectively,  wbile  the  1931  •^Pvrating  j  viay  ,  ^;9.ot  4 

'deficit  was  Sb6!.918.  In  19.!2  the  |.siu,wmiBan  12,504.406 
gross  receipts  were  $11,761.21.5;  injSamia  Rridae  ii5,7>/ 
1933.  $10,884,958.  and  in  1931.  $10,-  Lawr.  Flout  I46,i55 
'91b, 111.  the  operating  expenses  ln!]^vin  t.  R.  r.  1.540.559 
the  same  '  ears  'vere.  respeefiveU',  |  Toronto  F.iev,  509,695 

*8.616.971.  •*7,781,073  and  $7.7.50.144. 1  ’’83.680 

the  decline  in  expen.ses  he.ing  very  |\v>sini.  Paper  91.487 
in  ilir  past  twelve  months  in  '  C.  Flour  275.502 
l^eopin;:  willi  tlie  slicht  increase  in 


l.)3(>.403 
b57.40l* 
•>2H.RH  I 
2.852,080 

V5f5.784 
554.1  4  1 
2.100.082 
502, OOH 
42, 1  50 


1.540.550 

500.605 

063.880 


8.87  5.7  I  4 
3  I  1 ,686 
1,185,71-6 
1.486,739 
*853,306 
249,494 
I  15,39  ' 
•569. 7)2 


74  395 
49,870 
7,027,644 
52.141 
942,1  77 


11,913 
1.266,614 
329,5  PI 
1 ,05  5.587 
32.488 
•9  1,740 
5  19  0  17 
'  19,9  5  2 
243.570 


445,97  5 
306,603 
138,312 
35.835 
344,12) 
65,429 
•2,03  I 
1.169,065 
3  78,529 


•22.5/6 
369,903 
265,25  3 
764.956 
1.680.308 
’>,766.432 


1,281.0)6 
5  49.5  41 
548,21  4 
2.825,561 

'  VsV.in 

5i),«7l 
2.1  14,720 
1  5).8IO 
42.49  I 
7,857 
1,826,607 
1 1.945,86) 
100.6  7  7 
I  15,824 


1.281.95  3 
298.606 
36). 529 


Western  Crain 
W  BawK  Cra 
Windsor  liolel 


*aper  9  1,487 
our  275.502 
Crain  25  5.294 


•  3,662 
•  18,187 
41,0  5  I 
98,36) 
214,227 
225,670 
I  >4,21  6 
2,2)5,698 
4.802,)53 
128,017 
•8, 175 
55,165 

•  729.1  46 
I  50,400 
.0  1,647 

•  525,9)8 
*69.509 

•5.208 
43),)46 
26,968 
4), 779 
897,226 
•7  2,668 
•  1.275.969 
184.268 
I  40.41  4 
*9.5  16 
1.152,855 
402,972 
•16,974 
•16,899 
•50.222 
)0.606 
•41,006 
3  5,692 
3.172 
412,379 

1 .4  I  5.886 
55,514 
18,076 

106,25  I 

•  I  16,534 

77.458 
43,554 
239.1  76 
5  7,5  42 
22,822 

1.5  7  1,570 

1  15,925 
al2.04l 
402,571 

2  16,687 
•219,677 

85,450 

75.56) 

•420.054 

a96.6)) 

15.806 

’  54V.544 
7.985,218 
•2,527 

•  184,043 

52.505 

•56,728 

275,599 

746.749 

138,126 

274,591 

h20,0l8 

n7),l8l 

75,045 

232.752 

109,094 

1.0)9,460 

200,804 

32,620 

*42,212 

707.922 

2,267.44) 

•8/3 
90,579 
3.029,906 
512.106 
210,829 
216.284 
5. 366.267 
25,687 
9  7,996 
•24,669 
13,04) 

•  189.679 

•758 
104,097 
151,71  1 
•45,73  1 


48.277 
'  104,659 
•94,818 
•  144.77  1 
95,656 
I  78.127 
129,008 
25.46,: 
1,335.001 
4,529.442 
108,145 
•848,645 
76,914 
•853.306 
159,544 
75,709 
•869,732 

•  58.679 
•80,082 

•9.902 

•  38.456 
828.640 
•78,954 

*2.096.279 
102,026 
I  10,440 

•  19,702 


•  38.456  8,835 

828.640  3,013,281 

•78,954  216.453 

,096.279  *2.456.988 

102.026  1,464.783 
110,440  556.190 

•  19,702  129,019 

830,306  10.502,004 

313,668  2,634.773 

475,769  7.2  12,187 

•149,687  555,342 

•185.832  . 

379,83  1  749.5  10 

.  142.190 

.  471,087 

•29,637  115,341 

219,256  789,529 

1.122,999  2,417.025 

•61.193  673,107 

15.162  308,623 

•59,280  3,202.842 

•111,319  619,697 

73,069  806,325 

267  1  72.573 

78,929  9  17.050 

57.735  383,10) 

•29,335  3  75,340 

1.409,192  8.171.984 

•19,020  516,660 

19.574  52,546 

300,698  *375,78) 

218.037  1,704.624 

‘369.1  18  973.964 

n9,750  834.168 

.  1.006,550 

’468,832  255,434 

88,107  149.269 


13-34  liHAIIIHION  COITOB 
z::;::;  -  j  EARIIED  $625  OK 
S„  S,,,  PREFERREO  STOCK 

*6,169  *207,584  - 

8i7;395  Compares  With  59  Cents  Per 

8)o;>3  >  420.720  Share  in  1933 — All  Arrears 

268,827  2,138,125  _  , 

830.23'.  '  s4i,oo’  !  Covereo 

223.082  831,699  '  _ 

4?2;588  ;;i2C706 1  WORKING  CAPITAL  DOWN  j 

"20. 77.’  8.86  1,140  _ _ _ _  i 

!  >tA  Q??  Toronto  Bureau  Tho  Financial  Timea 

101. 54i  3.240,927  ,  xa  o-*.^ 

268.34)  342.260  ’I'oivjnio.  Hamilton  Cotton  to. 

146,44  3  145,068  earned  $6.23  per  share  of  the  19,012 

*87’469  ^■•iIm9  8>‘a''es  of  $20  par  value  preferred 

3  74i703  422!692  Outstanding  in  1934  as  compared 

42!o28  . . .  with  59c  per  share  earned  in  1933. 

profit  was  $118,316.  before  de- 

oi3.'28i  3.i2i.’420  ductiug  cert.aLi  non-recurring  losses. 

2161453  Zis’.iii  In  1933.  net  profit  was  $11,544.  The 
456,988  *2,881,412  net  profit  in  1934  was  sufficient  to 

55^?9o  ''i'73'42n  Bover  all  arrears  of  preferred  divi- 

i29!oi9  i’39;995  dends  amounting  to  $114,072  over  a 

502,004  io,475.’760  j  three  .vear  period  and  if  arrears  are 

i  ^*vluded  and  normal  preferred  divi- 
555;342  '567:149  :dend  charges  for  1934  are  deducted 

.  ....  I  from  net  profit  there  would  be  $4.04 

749.510  1.077,276  I  pep  share  available  on  the  common 

142.190  196,352  i'  .u 

471087  376^91  ' 

ii5'j4i  110512;  I’rofit  and  loss  account  figures 


794.90  ) 
4)6,601 
*6,169 
4.122,240 
'817,395 
8)0.5  3’) 
2,268,827 
1.830.2,3'. 
1,223.082 
2.730,942 
1.416.588 
'.."20.77.’ 
4,067,596 
2,191,542 
268.34) 
I  46,44  3 
4. ’31,412 
*87.469 
3  74,703 


69  7,913 
482,308 
•207,584 
4,218.088 
829,345 
420.720 
2,138,125 
'  S4l,00’ 
831,699 
3,191.332 
;. 421, 706 
8.86  1,140 
3.348.987 
3  226,927 
342.260 
145,068 


323.758 
8.065.268 
*25,073 
*222.952 
I  1,327 
*7.653 

232,5)6 

747.77  1 
41.814 
2  77.5  1  I 
517,756 
645.88  I 
53.627 
25.25  ' 
65,049 
956,573 
•20.456 
24,272 
•46,127 
200,903 
1.843,044 
*22,752 
73.748 
3.229,009 
50,436 
150,022 
•141,563 
370.741 
21,579 
1  14,308 
*161,194 
•29.286 
*2n7.'325 
*138.465 
59,207 
124,931 
1  1.106 


8.1  45 
it., 292. 477 
195,1)6 
•2,677.264 
669,439 
929,128 


2,351.688 
5,266,271 
4t  1.756 
250,708 
1,277,416 
1,020,914 
2.865.621 
3,91  1,319 
461,981 
264,883 
9,009,643 
3,205,809 
34.377 
362.142 
3,572,734 
1.790.954 
725,249 
1,706.918 
I  1.670,10) 

I  15,848 
965.468 
537.1  20 
310.071) 
294.466 
210.63  I 
1,030,763 
1  .353,773 
326,352 


1,185.264  !  i-onipare  as  follow.s: 

'•826.0)9  :  133^  ,933 

63 1,928  ,1  $ 

.  j  earn.  »/t«r  depreciation  187, R08  57,P64 

=  !  A'ld:  Incomefrominiest  627 

143,293  - ■  ’ 

855.540  I  188.738  67.964 

88.821  Less:  Bond  int  .  46.420  46,420 

606,382  Federaltaxes .  22,000 

3  69,172  Directors' fees .  1,400 

451,924  -  — - —  : — 

6.879,764  Surplus  for  year  .  1]8.916 

445,5  1  1  Ada: Prev, surplus  .  282.37.5  242,818 

32,3)6  Less:  Taxes  on  prior  yrs  .  5,833  1.389 

•968,557  Non-recurring  losses .  ,  29,402 

'458*223  Surpiusfora'ard .  366,066  262,973! 

790  780  Note;  Provision  for  depreciation  in  1934 
9  32  840  otoounted  to  $102,413.  i 

420.1  73  'While  no  dividends  were  paid  in 
98,647  working  capital  position  was  | 

[■■  ■  ■■  reduced  t.o  $578,036  from  $591,188, 
*63.777  due  to  inclusion  of  Trent  Cotton 
•'’■^83,141  assets  and  liabilities  in  the  con- 1 
.  ,  099)44)  I  BO'lidated  statement.  Working  capi- 
6)4:9  17  tal  position  at  December  31  is  asfol- 
962.685  lows: 

6.88‘8,822 

t  'ioa  ini  Current  assets.  ..  886,860  764,649  639,728 

Current  liab  308.824  173.461  60.089 


I 1934  1933 

*  * 
886,860  764,649 

308.824  173,461 


1983  1982 

%  $ 

64,649  639,728 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  T,«wns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  fence 
•ervice  call 
on  us.  Catalogue 
and  cstimatea 
furnished  on 
request 

The 

Steel  Company 
of  Can^a 
limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS. 

Farm  Lands,  Mortgages  and 
Insurance 


200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

FDfANCI.tr,  AHKXTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  (AAADA 


gftm.*;  receipts.  VVindsor  llotrl  101.5113  S3, 2  )7  *189.679  *2n7.'325  294:469  389:355 

.\''t  -receipl.s  in  Die  pa.st  three  !  West.  Breweries  269.831  57.942  *758  *138,465  210.63  1  133.925 

tears  were  1!:114  '’40  $’!  100881  and  •''Ifs.  232,020  170,617  104,097  59,207  1,030,761  922.369 

.  .  V  \  .U  ’  .  219,411  188,093  15  1,711  124,931  1.353,773  1,234.988 

...l!ll.,0,>0,  and  thl.S  almost  .static  Vialkerville  Br.  '15,691  43.739  *45,73  1  11,106  326,352  3  18,69) 

ciiiidit ion  was  repealed  in  fixed  -  -  -  - - - - — — - - — - 

charges  which  in  each  of  the  years  (  93,802,662  82.119, 114  35.969,194  23,583,795  161.095,094  164,632,793 

amounetd  to  something  over  $.!,80fl.- ‘  a  — 20  Montlix.  b  Report  cnneolidaled  in  1934.  •  —  Deficit.  c 19  Months 

OOll,  _ _ _ _ 

£“  H'Russell  motor  :brazilian  had 

CAR  REPORTS  AN  '  HIGHER  EARNINGS 
IMPROVED  PERIOD  DURING  JANUARY 

'  indicates  that  in  American  cities  of  -  !  - - 

I  over  ino.ono  population  the  fare !  “Met  Gain”  on  Preferred  Shares  Net  Revenue  of  $1,360,129 
I  was  2n  per  cent  higher  at  7  84  f  55  45  Compares  With  Compares  With  $1,192,209 

cents  on  the  average.  1 1  •  toil  •  100^ 

I  The  figures  for  general  opera- 1  in  in 

iflons  Include  the  cost  of  running  *  ' 

jand  revenues  derived  from  Ihej  SUBSIDIARIES  DO  BETTER  8TH  CONSECUTIVE  GAIN 

1  buses.  -  i  - - 


RUSSELL  MOTOR 
CAR  REPORTS  AN 
IMPROVED  PERIOD 


^•m|:29$  w„WingrapiUl  WINNIPEG  -  MANiT^BA 

.lleiJo  aConaolidated  Statement.  ■'■■■■■■■■  ■■  - 

I  .03  5,864  «  a  a  a  x  * 

1.073.888  i  Included  among  current  assets  are  ! 

2.624.544  inventories  at  $625,678;  rec'dvables  |  ’ 

$218,656  and  cash  at  $15,964.  Chief  i  — . 

303  644  current  liability  is  a  bank  loan  ot  I  TAAI  C  PPFT  H  TH 

8,579:246  $230,000  of  Trent  Cotton  Co.  I  V  VliL,  1  LC  1  flf  UU. 

2.632.339  Total  consolidated  assets  are:  LIMITED 

303’767  shown  ai  $2,743,239  as  compared  FDfANCI.4L  AGKXTS 

3,898:468  With  $2,455,344  for  the  parent  com-  Appraiacra  and  Valuator. 

1,268,272  pany  alone  at  the  end  of  1933.  Fixed  Estates  Managed 

I  532*300  '^ss®*s  carried  at  $1,839,717  after  CALGARY  (  AA.kDA 

4:347:569  Providing  $946,286  for  depreciation.  L_— ______________ 

I09:ii8  Included  among  liabilities  is  $85,- _ _ 

’*2*279  000  of  secured  notes  of  Trent  Cot-  — — — — - 

169  095  while  the  first  mortgage  500  of  5  per  cent,  debentures  which 

389,355  bonds  of  Hamilton  Cotton  Co.  have  have  a  book  value  of  $53.97  a.s  coni- 
by  $31,000  to  $813,000.  pared  with  $34.49  at  the  end  of  ]9:!3. 
1234  988  remain  outstanding  19,012  There  Is  also  $17,500  share.s  of  b 

318:69)  shares!  of  $30  par  value  preferred  per  cent,  preferred  stock  of  $100  pat 

.Ti)  )'oi  •*'  '■eduction  for  the  year  of  on  which  dividends  arc  in  arrears 

*,632.793  485  shares,  and  20,000  common  since  December  31,  1930.  to  Die 

Months,  •’hares  of  $30  par.  Distributable  sur-  amount  of  $420,000.  There  arc 

- plus  is  shown  at  $91,049.  capital  sur-  140,000  shares  of  common  slock  0111- 

^  plus  at  $156,090  and  earned  surplus  standing. 

I  ll  'hi  1934  at  $118,916.  I  Investments  at  December  31.  1931. 


LAKEOFTHEWOODSMILLINGCO., Limited 

.Makers-  of  FIVE  ROSES  ELOI  R 

MILLS  .M 

Montreal,  Brantford,  Keewafin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACIT3’  20.000  BARRELS 
President 

FRA.NK.  S.  MEICHENC.M.G 

I  Icr-Prrsideni  c.etieral  Manaser 

fllGir  MACK  AY.  K.C.  Directors  r  II.  C.  SHORT 

N.  .1.  BRKKN  inilN  5\  .  IIOBIiS  III  (,i|  MACkAY.  K.C. 

WALTER  MOI.SON  l.SA.AC  PI  I  BI.AIK).  K.C.  R.  W.  REFORI) 

RT.IION.  LORO  SIIAI CIIVESSV  .  K.U.  PAI  L  F.  SI.Sl  (..W.  ALLAN,  k.G 
HON.  ROOOl, Pill  LEMIEI  X  K  J.W.  PYKE 

Secretary  EKANK.  S.  .MICKtHEN,  ( t.M.li.  i'reasurer 

n.A.  MaiTNNES  R.  R.  HUTCHISON 


MARITIME  UTILITY 
EARNINGS  HIGHER 


««  •  fywf  f  1  Bt  f|  ■  fv  PIUS  ai.  fioo.uao  ana  carnea  surplus  |  stanuing. 
li||A/l|||||«  MAII  'in  1934  at  $118,916.  Investments  at  December  31.  1931. 

11  ni/  - — -  are  classified  as  follows:  i—Bouds. 

HIGHER  EARNINGS  iSIMON  &  SONS  CUT 
DURING  JANUARY  |  OPERATING  COSTS 

Net  Revenue  of  $1,360,1291  ^***1  6y  President  as  Chief!  nmAnTD  HDAriT 
Compares  With  $1,192,209  Factor  In  Improved  KClUKlulKUMI 


8TH  CONSECUTIVE  GAIN 


■  “Net  Gain”  on  Preferred  Shares  Net  Revenue  of  $1,360,129  Cited  by  President  as  Chief'  DI7DADTC  DDACIT 
of  $5.46  Compares  With  Compares  With  $1,192,209  Factor  In  Improved  llljrUKlu  lllUrll 

,  $3.11  in  1933  in  1934  Results  _ 

I  SUBSIDIARIES  DO  BETTER  8TH  CONSECUTIVE  GAIN  ,  ^  rthur  Simon,  president  and  man- j  $58,M4  Shown  in  State- 

_  j  _ _  •J*''**’  -aging  director,  of  H.  Simon  &Sons,  ment  ror  rirst  bull 

Toronto  B^rrau  The  Financial  Time*  Brazilian  Tractlon  Light  &  Power  ^*'™**^®*^’  presenting  the  annual  Year 

'Toronto.  —  Russell  .Motor  Car  t  o.  ,,  _  .  u-  >.  *  report  for  adoption,  at  the  annual  - 

had  a  “net  gain"  of  $65,534  in  19'34,  -oropanv  reports  higher  gro.ss  and  meeting,  stated  the  company  is  Gross  profit  on  sales  at  *622.- 
ctiuivaleni.  to  $5.46  on  the  12.000  pre-  uet  earnings  for  the  month  of  Janu-  maintaining  its  position  in  ihe  1o-  838  is  reported  by  I'nilcd  Disiillei  s 

ferred  shares  outstanding.  In  1933  ary  as  compared  with  those  of  the  hacco  trade.  There  has  been  a  nia-  of  Canada  Limited  and  siibsidiar,' 

the  “net  gain”  per  share  was  $3.11. 1  corresponding  period  of  1933.  but  a  Serial  increase  in  the  sale  of  cheap-  companies  for  Dio  jear  ended  Aug- 
.‘\fter  paying  a  dividend  of  5  per  cent,  reduction  from  that  of  ihe  preced-  cigars,^  with  the  La  Fiorina  ust  31,  1934.  .\o  comparison  can 

'surplus  'vas  increased  by  $12,534  to  jug  njonth.  The  above  noted  in-  brand  being  very  favorably  receiv-  be  made  witli  Die  prcviou.s  year,  bc- 

$429,877.  Incorporated  in  Ontario,  crease  is  the  eighth  consecutive  cause  this  is  the  fir.=t  report  t.-)  be 


Telephon.  Company  N.l  of  i™'!. i*”, 


B/./,  ^  ^  xxrxu  ''he  company  docs  not  come  under  gain  recorded  bv  the  utilitv 

$341y544  Compares  With  the  Domiiiion  Companies  Act  and  no  “ 

$323,758  in  1933  details  are  given  as  to  tixed  charges.  'he  month  under 


Answering  a  query  as  to  what  in-  issued  for  a  full  year, 
crease  in  sales  there  had  been  ini  To  Die  gross  profit  on  sales  iliere 
review  .jgg^  cover  1933,  Mr.  Simon  sttated  I  was  added  miscellaneous  profit  at 
•aiions  matter  of  fact  there  had  $33,330.  making  a  gross  profit  and 


All  improvement  in  gros.s  ami  net  enabled  i  anaaa  c  ytic  «  -moioi  ^  y  .  .  • ,  i^ioo-  increase  in  sales  but  a  inc' 

earnings  is  shown  in  the  193i  report'io  show  increased  pi  of  it  and  add  to  ,?/  decrease  in  operating  expeases.  This  $55 

of  .Maritime  relegrapb  &  Telephone  | -surplus  after  paying  a  d'v'dend  (if  had  accounted  for  the  gain  reporteii  ing 

(  o..  Ltd.  Operating  revenues  at  $l.-'6t:;  per  cent.  In  19o.'.  his  subsi-  operating  expenses  at  $1,214,450  earnings.  For  the  last  three  anti 

727.170  compare  'vith  S 1 .680.308 ,  d'ary  paid  a  divWeud  of  4  per  cent.  years  there  has  been  a  steady  de-  Pb'Jfii  before  providing  for  Doinin- 

’  show  n  in  I!t33.  .\fler  deducting  all  '"nnadian  Acme  Screw  &  Gear,  Ltd.,  with  the  $l,la3,95(  re-  ’  j|jjg  jjj  ^  j  the  next  '®n.  Provincial  and  Federal  income 

: expenses,  including  depreciation  and 'another  ^^ubsj^d.ary,  «howe(^  a  sub-  par  ed  for  January,  1934.  /eais  the  company  ‘ax' 


Manufacturers  of  High-Grude 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

TARI.S,  Onl.  BRA.NTFORII.  Ont.  LONDON,  Ont.  WATERFORD,  Ont. 
tOATICOOK,  Que.  and  ST,  HYACINTHE,  Que. 


shown  in  I!t33.  .\flcr  deducting  all  '  anaoian  Acme  oi.iv»  o.,  iTca,i,  xviu.,  noicu  «,ui  lue  re-  j|jjg  jjj  ^  ion.  Provincial  and  Federal  income 

-expenses,  including  depreciation  and 'another  subsidiary,  showed  a  sub-  ported  for  January,  1934.  ™  or  four  veais  the  company  ‘axes  at  $100,212.  Deduction  of  $41,- 

taxes,  the  amount  available  for  fix- |  stantial  "^o''®a^®  Ihe  net  earnings  above  referred  win  benefit  from  Die  reduction  now  as  provision  for  Dominion.  Pro- 

,cd  charges  is  $527,217  against  =^5 11. -  >  'o  ' he  expansion  ‘h®  ®'o  to,  it  is  Pointed  out  by  the  com-  taking  place  in  fixed  expenses,  vincial  and  United  States  income 

j362  .available  the  •  previous  .''ear.  i  dusU .'  -After  imt  uep  e  ai^  pany  are  before  depreciation  and  Consequently  any  increase  in  sales  ‘axes,  left  a  net  profit  for  the  year 

After  bond  and  other  interest  ic^^omZreii  'vUh  a  small  amortization.  reflected  in  net  profits.  The  “"'J®'*  ®®'*"®*^ 

Itions  totalling  $185,673  there  wa.s ;  ^ho  o  M.  c^  provision  blowing  are  Ihe  gro.ss  and  net  Province  of  Alberta  and  British  ^'"*^'“3  at  $58,804. 

available  for  preferred  div  idends  •  \s{ibsidiary  earnings  for  the  month  of  January.  Columbia  were  showing  up  better 

i.$'3-n.a44  as  compared  with  $.)-3,(.j8,  ^  dividend  during  1931  as  the  compared  with  those  for  the  than  previously,  it  was  stated.  dition  to  depreciation  of  $o6,173  as 

'in  U>33  Idfreciors  ••considered  it  desirable  to  'orresponding  month  of  last  yetEr-  At  a  special  meeting,  prior  to  the  ®h.>wm  '"‘h®  profit  and  loss  ac 

I  he  balance  sheet  reveals  an  ex^  g'  engllien  working  capital"  and  JANU.arv  annual  by-laws  were  adopted  auth-  ’’®®" 

cess  (If  current  assets  over  current  I  S'' ®n«'hen  ,  35  ,  cancellation  of  gjss  f 

liahiliiies  for  the  Drst  time  m  years..  Ilir™,  2..574.579  g.34M6«  228  413  sharas  of  preferred  stock,  which  ,  ® 

'working  capital  being  shown  at-  ,  ^  193.5.”  <  anadian  i ‘'''P  1.214,4.50  1,153.957  fio.4S3 1  had  been  redeemed  through  sinking  change  ft  oni  Diose  reycnlcd  in  the 

fund,  and  a_  reduction  in^he  nnm^  Totll^^^^t^ 


dition  to  depreciation  of  $56,173  as 
shown  in  the  profit  and  loss  ac¬ 
count  the  sum  of  $3,916  has  been 


annual  by-laws  were  adopted  auth-  “'®.  ®®® ' 

orizing  the  cancellation  of  6,728  accounl. 

_ _  r>,.£>f/,r,.na  _ _ 1,  Balance  sheet  figures  show  little 


$6:;. 777  at  the  end  of  1933  and  $582,- 
330  at  the  <'nd  of  1932. 


!  Acme  Screw  &  Gear  Limited  has  |  N>t  .  1,360.129 

i  purchased  part  of  the  plant  formerly  I  Following  am  the  grops  : 
'  occupied  by  Willys-Overland  Limilcil,  j  "”""6  6a'’i<  to  the  begi 
land  will  move  in  midsummer  there-' 

,  bv  increasing  its  plant  space  by  50  j  1986  $  _ 


7.;:js  oua.x,  n-on,  „„ 

- six-month  stateiiiciif  i.ssued  as  at 

i<!7  o  o !  fund,  and  a  reduction  in  the  nuni-  o,  lo  -i  t/,(.ji 

her  of  "‘"®  ‘osc'em  slightly  liiglier '"at  $2,359.44^'  Iiivesl- 

Directors  weie  etected  withou  up  at  $52,623  fivim  $43,500 

change  m  ‘he  board  and  the  annual  ^  inventories  are  down  to  $1,231,- 


Gcncral  Hffice: 

PARIS,  Ont. 


kflw.  Selling  Agents  to 

lllioleMile  Trade: 
GOlillON  *  S0.\. 

LIMITED 

loroiito  A  Montreal 


Twin  City  R.  T.  January  :  bv  increasing  its  plant  space  by  50  j  1986 

m  *  ^  A  January 

Net  Income  Up  $9»372 ;  P®, comiiany,  Ilussell  -Mot-  iiio**^ber 

T60  or  Cav  Co..  hus^  wi.rking  miital  _  of  No^mber 


and  net  earnings*  for  |  her  of  directors  from  nine  to  seven, 
inning  of  19,72:  ^  j  Directors  were  ol-eclcd  without 

Net  Increase  change  in  the  board  and  the  annual 


istaleinciu  for  the  month,  with  coni- 
I  Iiarusons  follows; 


BOf'Vn.AKV  'ilAHKKn  lining. Id  rpiwo  rivi-r  uf’ar  f'ornwall.  Ontxario. 

Ottawa.  --  In  Mh.v.  Uia  fntri--l  VU^'milniis  to  thip  bridp<»  Imd  Just 

national  TJoiindary  i'otriinission  fi»*tor-  1  bu<*n  roinplptrd  to  porniit  of  ifs  bpinff 
mmorl  position  of  tbo  bounoa r \  ,  usoil  as  a  hisrbway.  Tbp  rxaft  posi- 

on  thp  Kpw  Vorlv  Contral  Railroa'I  tion  of  tb<'  t>oiindary  wa.s  loai  kod  by* 
Company  bridtro  whiuh*  c  ro^so.'a  1  bp  !  .‘iuitably  in.scribpd  bronzp  platens,  ono 
international  ibannul  of  tlm  .'^t.  l.aw-‘on  pa^b  sido  of  iho  bridj^e. 


j  Januar\ — 

OppratinR  Upvpnup. 
Operating  Exponsps  , 

Npt  oporating  Kevenup. 
Taxps 

Oppr.  Inconne 
Non-oppr.  Income . 

I  Gross  income  . 

:  Interest,  etc  ... 

:  Net  income  .  . 


liabilities  of  $42,1190  are  bank  aa- |  Apiii 

vanceS  of  $32,000.  .  •  j  February 

I  nvoslinouts  in  alliuti  aiul  January 

diarv  fompani©^^  are  carried  ai  I  *  ^ecre 


RiK  iuidiarv  companies  are  carneu  ai  'T'4; 

L73.*M.7i169.i62.  while  "'poMres 

- — — .  ,.A,,iiiin  at.  *:>;)6.10'.  TiCal  CS 


2,574,579  1.360,129 

2.708,481  1,421,736 

2.728,356  1,481,(81 
2.750,531  1,474,(82 

2,677,724  1,435.17(1 

2,722,061  1,467,521 

2,659.814  1.446,026 

2,607,818  1,397,362 
2,.529,357  1,305.402 
•/!,392,8.'0  1.198,461 
2,324.793  1,145,78.'. 
2.249,464  1,109,187 
2.346.166  1.192,209 


Statement  adopted. 


^"«?*2?6’  I  late'  is  ’shown  at  uT'-Jdl  Winnipeg  Hydro  Reserves 

2ol:829  I  ti.ui  to  the  preferred  stock  there  are  42  p  ^  of  Investment 

:  8  000  shares  of  common  stock  out-  nvcaunem 

f208.M4‘  standing. 


aiemeue  auwD.rru.  $1,318,634.  Among  the  lia- 

I  bilitics  bank  loans  are  increased  to 

[INVESTMENT  BOND 

&CIIADr  I  ACC  niT  M*  &  U.  Paper  Co.  Will 
JIIAaL  LUjJ  tUl  Report  Better  Results 

educed  to  $43,718  From  T***  . 

CfiRS  •  fa  3'oronto. —  Auditois  ate  uow  ai 

S8b,7a.>  Atler  raying  De-  „„  ^he  financial  statement  of 

benture  Interest  Minnesota  &  Ontario  Paper  t  o.  and 

—  the  report  will  appear  within  Die 

Toronto  Bureau  The  Financial  Timei  next  month.  Monthly  StalClllCnfs  huv- 
Toronto.  Investment  Bond  &  already  indicated  that  this  conipan.' 


INVESTMENT  BOND 
1  &  SHARE  LOSS  CUT 

•3,978 

M6,712  ,  -■ 

Reduced  to  $43,718  From 
*27:807  $86,753  After  Paying  De¬ 

benture  Interest 


BECOME  A  REGULAR  READER 

It  cost*  only  three  dollars  a  year  lor  regular  weekly  delivery  to  a 
Canadian  address 

THE  FINANCIAL  TIMES  PUBLISHING  CO..  LIMITED. 

651  Craig  St.  West,  Montreal. 

Enclosed  find  .  lor  $ . . 

lor  which  send  The  Financial  Times  for . months  to 

name . 

address . . . . . . 


SUBSCRIPTIONS:  In  Canod.).  $3.00  *  year;  $1.7.5  lor  six  months.  In  Groat 
$3  a  year  Canadian  Funds  In  United  Stales  $3.60  a  yoerj 
$2.00  for  six  months. 

Mako  all  Chequos,  Drafts  and  Money  Orders  payable  to  the  Company. 


Winnipeg  Water  District 
I  Reports  Surplus  For  1934 

Winnipeg  Bureau  The  Financial  Times 
Winnipeg. — For  Die  your  1931  ihel- 
Great,  Winnipeg  M'.atei-  District  real-  " 
ized  a  surplus  of  $3:!1,823,  aiiportion-  '  ' 
ed  as  follows:  .-Xqueduct,  $1!I4.718:!* 
railway.  $:!3.66S>  giavcl.  $l,|:hi.  ' 

Of  the  surplu;-;  $lS7.il!'o  is  lieiii"  ' 
Tipplied  to  l■('du(•! ion  of  ihc  di:>iii(i  I 
i  Icv.v  on  land.  $::7.l2n  I..  l|■nn::^('l  i  (-d  ' 
'to  reserve,  nnd  $7.:!li.5  is  jolded  to  de 
I  preeiai ion  tieeouni.  ' 

TIte  G.  W.  W.  |).  deln  i:-  n”«  'Di., 
elJ.nnn.  none  of  wliieh  nndiiie;.  un¬ 
til  I9ln,  In  the  sinkiiic  fund  i;;  :(  i 
total  of  $;:.::i9.nnn.  I  lie  i9::i  h.v.s  •; 
i amounted  to  $S(l.'i.nnn.  ,\on:'  ol  the  | 
liiiiie  eoaslii  (lent  niunii  ip'iln  i 's.  i.'  in.  i 
arrears. 


January  Electric  Output 


Winnipeg  Bureau  The  Financial  Times 
W  innipeg.  —  (  omnieniing  on  the 
Winnipeg  Hydro’s  showing  for  19J4, 


s  of  $9.- 
07  OnO  for 
le  Die  op- 
r  th?  193:1 
nel  profit 
jeriod. 


‘*i  l3(i  ''  '  iionis  in  1  leeetiit’er  to  113.878.0011. 

jlm.'  is  bein-  lleKwims  l.’  eleetrie 
f  the  dctnei  i-cd  ri”.u  :’7”.3...-"" 

•  rrnn::leiced  In’Oi"-  l””l’a'’l.  d'n 

,,,  ,1,,  .-in;iller  i  .■.■n(":n''nl  "I  inilpainl 


nxuiifu  .?)  i,oj.),.).  1.  Ol  per  eent.  reduction  ol  xi.i-n.-p;;,  fj™. 

of  the  amount  invest'd  in  Hydro  pre  of  $1,755,212  at  whieli  invest- 
pi'operties.  Loss  on  the  mercliiin-  ipents  were  cariied  til  the  end  ’'f 


(lising  depiirlmenl  for  the  year 


(  H')l’  S11 


.$ll..;92.  eonipared  will,  $:8.II7  in  wiis 

I  |inl|,  and  ,  n  i,  i,  s 

. .  ,tlie  di.-connl 

I  Lvi'endilUie  lor  the  yr;,!'  .'■3,7LTi,0;iO.  i|iire;<  of  Do 
'eoutaiued  iiii  inerea.se  of  Sll.nnn  in  ihr  y, 


Di'c,!  eh;irg(*s  as  eoinpared  \(ilh  It,.!.,,  iiipre  "as  (iediieted  iniestment  re- 


fit  Offseilins:  Diis  was  ii  fiivlln'r  rediie- 
n-i  i:;.,;i.'.  lion  in  oi.ieriil  in,:,'  e\j)en.:e.;  of  S|n,- 

'kV,,,;:,!';,*,',;,  """•  ff"'' sin>w,,i .sav- 

.f  1..,,  J,,-.,  iiv  o(  ;iuMtnsl  i!»i*  |»rr\ ions 


in  \vhU!|i  invest-  -  -VreonJinp  l«*  llir 

ietl  iW  iho  fiuj  «.f  tn]>tilatiniis  of  tb*.  .Mi.nlhly  nulb-tiu 

riiu  nel  loss  on  sjtio  of  se-  ,\s*ri4MjIlM!*nl  SUitiMiu-s  the  xhIh.*, 

C.fs4-  ^  flf  Mil  fifUl  crop.*?  »n  4'aiKoI>i  bi.-I  \ra‘*’ 

elivilies  "iis  >.ll,.|.,..  alter  erediting  198.69,'.  w  lii'  l,  r,-|>r.'.-o-nt,'/  :i 

tlie  di.seonnl  "O  *171.,,, Ill  of  debeu-  oiarKed  i,i<fe.asr<l  mv>',  Ho-  \al,,r-<  fc 
nu-any  houpiy  in 

loin  tlil.s  nel  lo.-s  ,•)(■,,;  |iin  'fli-  five  i>,  i,,'’ip;) I  ciwih; 
led  inicstinenl  re-  erisps  in  llx'  r’cairie  I •i-oi  iin  es  ".'’J'. 
e  rurplns  of  .*•.,11,',.  'aliiorl  .is  Wlo-a,.  *1,S.67,. 

•e.ninl  XOl'ui  9  4)-,  "9"  ,  *1  I".', 73.991,  in  ,f,33>:  .  •„ ,  s  .34  9,'  . 

,,,iim  ,ii  x.n„i,,il,).  „|,n  ,  c;t-.nno » .  bMi  lry,  *i7.9SS 

>  loan  war:  le-  ann  ,  19.39i:.i,9',  i ;  i-.  si.7S9,9n,,. 

o  n, (I, In,  )*93S,9I>9I  .mil  (  l.i \,-Tei;,  $  '  .’."'/'..Ol.i". 

iilli.s, .Tinline  *1977-  ,*9f.,99n..  '  "  ‘  : 


I ',',>111  tlii.s  nel  loss  I 


.sei  ve  aii'l  I'e'eiuie  ruipin.s  of  $*.,nf,i. 
If'avinr;  defii'il  io'cnini  at  X9f',l,91,). 
:  I  luring  l'''l  liaiili  call  loan  \\;r]  re- 
',|ll"■(1  liy  .*9.non  lo  n.ti, in, 

i  There  leinain  oiil.si.mdins  $1,977,- 
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Ootiilnlon  C-'oU«.  )»>  "7 

Dom.  of  f'inaiia  6-36  510  .  ‘JS 


i  Pr**TlBrlal  GotIs. 

.  A'-bartB  4^5-66 
Do..  6-47 
I  Ortario  6-€0 
'  Do.,  4  >1,-44 
•  Uo.4J4-f.O 
;  Do.,  S-48 
'  Ont.  Hydro  4  -67 


PROPOSALS  NOT 
FUUY  APPROVED 
BY  BOND  DEALERS 

Object  to  Present  Value  of  Real 
Estate  as  Basis  of  Adjust* 
ment 

STAND  IS  OUTUNED  j 

Suggest*^  Bondholders  Demand; 
Appointment  of  Administra*  { 
tors  to  Take  Control  Until  | 
Arrears  Paid 

.Toronto  Bureau  The  Financial  Timet 

Toronto.  —  Bond  dealers  are  not 
in  entire  agpccnient  with  the  recom¬ 
mendations  made  to  i^ate  by  Boards 
of  Supervisors  of  Ontario  munici¬ 
palities  in  default.  These  recom- 


reduction  in  principal  by  as  much  as  j  Can  cV^rent 
75%  in  one  case  nnd  an  extension  of  {  Fa"'ous  riarr-i  'r, 
maturities  over  10  .vears  with  no  re- 
pajTnents  in  the  first  five  years..  Gen.  .'■teci  tv.  fi-.v.; 


Acrive  Bond  Changes 


•  el.  (Jb 
t'Oi  8,7 


641  11"  86  111  26 

6-43  11,3  K.-.  112  27 

1  4.6  10’  i:,  10.',  76 

4«  1 11  00  10"  no 

4  6 ■•'  •60  103  io  ’on  00 

67  io'>  .'0  10'.  oo 

4  1-  ,68  110  OiJ  10''  26 

4’v:-S9  no  00  liv  3.6 

102  Vj  102  00 


':B.C.  tax  hopes  'I  inte.„B,io„d  bo„*  i'LOAN  schemes  of  ' 

;  NOW  BASED  ON  MANITOBA  RESULT  ! 

;  LEVY  ON  SALES  Slf"  “■  IN  HUGE  DEFICITS, 

ncirtor*  t>  6  tft  •  I 

^  ^  .  .  -  Uorlin  T'M.  r.>  ir-;?  .  r.v  - 

t  cnnission  to  be  Sought  From  Hri' Vi J';.?-  .  „  Government  Allows  $1..30  For 

;  Government  at  ^hk  6V^P6l"  ' Every  Dollar  But  Few  Pay-  I 

Ottawa  r  oiuniWa  G’*  ro!  ro  '  tnents  IVIade 

'  _ _  jl’ot.  hnnh'!  I 

’  FAQNG  REAUTIES  'r^r-^i"  m  02  !  "r;  i  DEFICITS  PIUNG  UP  I 

■  ^  _ _  rrrrch  Un*.  '•'«  1^10  ISTf  | 

>  I  Appreciab'on  Growing  That  theV^'’'^?!’ ^  " .  '6  I  'V'""'p'»  Burrau  Th»  Financial  Timrs 

li  Repudiation  Course  of  Mayor  .i^nan'oV'-Mro, 6  '  si'  mV',  " 'Bn'Peg.  Sonii'thiup  of  a  con- 

’  McGeer  is  Not  Wav  OiiF  Fnv  I *  To1i:.j|6.  3  .  ,13  34  tfiist  to  the  ball.vhoo  6vliich  marked 

;  Sfl  •  .  !?.  °*  *  or' viiBn  I3.-2  73,,  the  inception  and  rarlv  rxisfcncp,  of 

'  Municipalities  U.;  I  ^fanitoba•s  rural  credit' societies  was , 

-  Ci.ri,  «•,  I'.tio  '  s’;  „,]  furnished  by  the  report  on  these' 

I  Vancoiivfr  Bureau  The  F'inancial  Timea  Colaiid  6s  I‘'40  -3  Vn':  1  organizations  Which  lias  been  tabled 

'  ancoilvi'r.  —  If  the  federal  COV-  foisru  I  rrr  Mate  « s  iri:>2  3".  3ui,;lj|j  tVip  DpcishaMiro  hrrn  '  ‘ 

crnnicnl  i«  ..  illlVL  V  ■  .  7  ,  1  t.'t><-*nelai'<l  F.vt.  S.l  .  6  e  It-ll  lOS  .  10t»i  1  rl  •/  '  F®'  I 

■  K  .  "iHin.?.  Uritish  I'ohim-  uio  dr  .lanci-o  c’ Vs  inca  i«  ■  Despite  the  fact  that  there  ■nasi 

<  Dia  will  .  naet  a  general  sales  tax  Ron-r  s’ :■»  i!ii62  sn  8o»>  i  outstanding  $1,030,200  in  loans  to  the 

1  mrt  M*  I  Provinoeth^  indebtedness  was  only! 

nan,  nnnister  of  finance,  who  le-  .eerhs.  c.  R.  *•  .s  7 «  1  r 62  3,-  reduced  |14,25(  during  the  year  and  i 

J.gards  siK'li  a  nieasnrc  us  on.'  ,,f  Dnit'd  T'inKdoni  .6' ju  iisT.  ...  in  114'.^  the  province  allows  a  credit  of  $1.30; 

I  The  most  pionii.'<ing  means  of  hols-  wFu-shw  7Vir58’  ;3  ’  F?'*  <?vcry  dollar.  Total  eolleelions' 

■  tering  ptv>i  jn(-if,|  foipj-.m.  7  ..uoimiK  s'a  i!i6i  f'o  86  amounted  to  $27,517,  bo6vever,  as. 

''when  tiie  basic  itulii.strios  are  unabl.^  6:i:a'<  i.’rras  6'  ’a  U'.jS  .  I81-,  la  compared  with  $15,780  for  llie  rear, 

•to  make  bofini-tinu'  return.s  to  the'  '»»;*  <■»"•»«  6  .  »  i!'o»  18' ,  19  previous.  i 

,  Irens  11  r.\  .  The  proi  ini'itil  ;:o\ern-  While  the  Bracken  goveniineni 

I  menf  lacks  autlioi'ii  v  to  eiiforci'  sne’i  11711)1?  stands  nominally  committed  to  tlie  , 

;a  la.\  at  pveseni.  .Miorney-.’.'i  n-ral  TVII/E  /ll/f/srlvlj  jrural  credits  scheme  it  wa.s  observ- | 

'Gordon  Sloan  has  been  i.iokiij.^  in,o  -  jable  in  the  report  that  no  no6v  loans! 

,i.he  mafior  ami  hae  arrned  a'l  ihe  IM  A  TIAM  1  were  made  last  year.  In  faet  none' 

eotieliisioii  that  if  the  pio6ime  at-  111  vl/Al  Ulln  1 1  Url  I  ^'Rve  been  made  .since  1030. 

'  temiited  to  eollcet  sue!' a  lax  ilu- le%  y  report  pointed  out  ih.nl  in 

iwonbl  be  ibrown  oiii  h'  (in\  eonri  DAIwAx  IN  1  Q  Q  yj  !  Previous  years  Ihe  charters  of  73 

,on  the  grounds  of  iis  hi  in.-  iiiK'on-  Dvlil/0  III  1  societies  had  been  revoked  and  tlieir 

!  .stitiitional.  Ttecent  fede-al  am'''U'J  __  _  j  property  and  assets  transferrf'd  to' 

picnts.  'lie  elaiiii.”.  makes  11  niiiio  r  ^  a:  cl  I  the  provlneial  treasurer.  The  Was- t 

.'  lear  tli.at  Ihe  proviie.-e  lack.--  the  ''U"'’P^*®ve  l^UOtatlons  bhow ,  kada  society,  only  one  under  its  own  ; 
rmeo.‘:sai'v  authority  for  such  nii  im-  Some  Gains  of  From  50  to  |  directorate,  ivent  into  lifiuidation  1 
’.o:.i  ,  100  Cent  during  the  year.  Its  indebtedness  to| 

",  !i<'i>  'he  interproviiieial  cuite'-  _  _  _  '  Proi  inee,  $2,253.  The  assets  of; 

enr-  is  held  later  m  tiie  tear  British  The  u  ide  improvement  in  the  mar-  ‘f”  ^1?'’  "•’'e  now  being  li-  1 

i'  ol'imliia  '\ill  ad\iuiee  the  saios  ia.\  1  r  ,•  k  a  j  .  I'QU'dated.  the  report  continued.  | 

a.',  oiif  ot  tiie  in.sinunents  it  «le.-ires  ‘^^rporation  bonds  during  During  the  period  many  rorapro- 

laud  ai  tlie  same  lime  w  ill  ask  for  "a  i  indicated  by  a  comparative  misP  cash  settlements  were  matle  on  ] 

formal  federal  O.I\.  for  the  .gasoline  if hlv  prepared  by  the  .Montreal  Bond  authority  of  the  provincial  troas-  , 

‘rv'  . . .  the  proMnec  has  been  Traders  Association  showing  open-i^T  , 

ieoll.  riin:.  for  some  years  w  iihont  .wa  °  J I’*'’"''’- 


International  Bonds 


<  ’oTTM’pr;  hy  .T(rk?.  Gw\rrp  ^ 
^  orli  C'opi-'t;  T’rlcCf.  TVS 


LEVY  ON  SALES  Smt 

He’d  or*  0  6 

.  .  *  -  Uorlin  T'M.  r.>  r 

Permission  to  be  Sought  From  Vi  6^ X' ns 

Government  at  R ’rv^” 


*98  on  *r«  00 

108  .ro  108  00 
119  on  118  60 
110  EO  109  00 

109  2.6  108  7.6 

114  00  113  00 


Ottawa 

FAQNG  REAUTIES 


ri'ipros  Ai-r-^  O'e  l'6I 
Chili  6V  1961 

r’<)!ijmbi«  (}*<*  Kfil 

}  ("ol.  hnnk'! 

Cuba  Fob.  Work-  V  *  ’ 
r»rnrra~k  I--  ’ii 
t’rrrcb  '•'«  1^10 
-German  Ih;.’ 


New  Brunswick  6-60. 

Mi 

00 

113 

0 

Saskslchpwan  5  .^8 
Kail..  A-  BiCHinshlps 

07 

50 

07 

50 

Gan.  S.S.  t.ines  6-11 

J44 

«0 

845 

25 

C.N.R.  4W-.64.  . 

103 

50 

105 

.50 

Do..  4 '.7-51 . 

112 

■112 

00 

Do..  6-54 . 

115 

T.S 

no 

00 

Do..  41  ,-.66  ... 

118 

CO 

112 

7f> 

r.P.R.  6-42. 

lUintles 

107 

50 

108 

Beauharnois  5-"3, 

♦67 

T.5 

860 

00 

Do.,  5'-i-73 

103 

00 

!08 

'0 

Do..  6  -69 

80 

00 

81 

00 

Gatineau  6-36  .  . 

f'8 

08 

Do..  6-41  "A  ' 

07 

00 

07 

SO 

I  'o.,  6  41  B  " 

or, 

on 

06 

7*5 

Can.  Nor.  Pow.  '•-.6.3 

f)0 

75 

00 

25 

M  act ,.  Qw.  ,6  I  t  61 

!0.3 

0 

10*1 

75 

Duke  Frico  6  66. 

JO:> 

7:7 

iO*: 

00 

Inter.  Il-  clro  6  -l-J 

Inillirtrli'l'' 

15 

.15 

00 

; }  I  Appreciab'on  Grovi'ing  That  theV^'^'^?7  ^  " . 

1  roi  Repudiation  Course  of  Mayor  o’’- 'c  iro,- 
.  McGeer  is  Not  Way  Out  For  I  ' 

im,^h  Municipalities  Nnriii  (trrn,«n  f  lo-  o  e » ir4T 

\or«R.  list  6'f  I'J62 

I  ^  -  Titi,  6'i  r‘60 

;  i-  Vancoiivfr  Bureau  Thr  F'inancial  Timra  Colanrl  6's  I‘'40 
,  jl’  'apcmiver.  —  If  fho  federal  eov-  f’^sria  I  rrc  Mate  6  s  19:>2 
■■  ernmeni  i«  n  iiiiVL  V.-  .  7.  ,  i  Uu'-.nalan.i  Fit.  S.l  .  6  a  It-ll 

,  ,  ■  *-  Wlllin,..,.  British  l  olnin-  liio  dr  .lanoiro  C  t's  lor.s 

-I  z-i  DiH  will  <  iiact  a  general  sales  tax  Ron-r  s’ t'»  1962 
'i  00  yt'i"'.  iiceording  to  Hon.  .lolin 

Srrhfl.  C.  R.  ^  ,S.  T‘*.  1162 


.  47  10’, T  ,  ;p:j  no 

0  4S  ^101  00  If|i  26 
6-  0  T  ,  ,  -5,  pn 

8.  CO  ,s,  :o 

.62.  'I,  no  if,  |),i 


Members  of  the  Investment  Deal- 1  ®  o  op 

ers  Association  feel  that  it  is  unfair  i  ('^rFi!iTiVh'  h  ''^,i  X  -'I  i."  F?  - 

to  the  bondholders  of  a  defaulted  _  '  ’  'V 

municipality  to  base  the  munici  /lAflMAO  tlisr\nrkt  «  r 
oallty’s  ability  to  pay  upon  present ;  I  l|\|||ll\  |{||P|4|?IA| 
market  value  of  real  estate  or  upon  VVUlTJvk/  ilTH  GlUjrilj 
oresent  revenue  collectible.  Increas-  TA  ArfAPiriia  nrxaTtvra 

ing  ability  to  pay  with  improving  III  |\r|Jbb|M  Kf|Nnv 

conditions  should  be  utilized  for  the  j  * UVnl/J 
benefit  of  the  bondbolder.s.  In  a  j  £*0/111/1  CTA/’’!/'  Pi  IP 

letter  to  members  of  the  association.  rlllllfl  til  III  Ii  Nul  n 

15.  W.  Gouinlock  the  president,  states  i  V  I  U  J  \/vl\  UilLilj 

"MTicn  full  payment  of  principal  and  '  ,  — - - 

interest  is  impossible,  pro  rata  par- ,  Will  Establish  5iil>stant'<il  Ean 
ual  payments  should  be  made,  first'  ing  Power  Behind  Companv’6 

a.9  tn  Interest  nr  If  iniorocf  rnn  Im  —  r 


as  to  interest,  or  If  interest  can  be 
fully  paid,  then  as  to  principal. 

The  Association  takes  the  stand; 
(1)  That  on  default,  the  bondhold- 


Cominon  Shares 

Toronto  Buieau  Thr  Financial  Tiinn 
roronto.— After  earning  and  na' 


C 


lyertain 

for  Your 
Heirs 


,olnar7.  minister  of  finance,  wlio  ic-  .^erhfl.  c.  K.  ^  s.  T 
fo.;;ards  sncli  a  measure  as  on«*  of 
most  prnmising  means  of  hols- 
26  tering  pi'ot  iiu'ifil  l•e\  ^r.lle  ai  a  lime  6  fUoimTK  6'a  19.61 


1  '76  "  Die  basic  tmlu.strios  are  iinabl'? 

■to  make  booni-tiiuo  retiirn.s  to  the 
'  i'F' I  *"^‘' '****  ■'  I'l'oi  itH'ial  ;;o\ern- 

2..,  I  ment  lacks  autlioriiy  u,  ''tiforee  such 
26 ,  a  la.y  ai  pveseni.  ,\lliirney-gi'i’--'i id 
Gordon  Sloan  lias  been  i.uVkiijg  in.o 
tlp^s  I  mafier  ami  li:i''  arrne'J  at  the 

2  2'  ,  eotieliisioii  that  if  ihr  ))io6iii(;f  ai- 
■<’  'tempted  to  rollert  such  a  la;*  ibe  bny 

i  would  be  thrown  0111  Io  nni  conn 
.en  the  grounds  of  iis  hiiii-  iiiK',.n' 
i  .stitiitional.  Itoeent  fedo-al  am'’U'J 

S  picnts.  'lie  elaiiii.'’.  makes  u  o'li.e 
.'leap  tlmt  Ibe  proviii'.-e  lack.'--  the 
rmeo.'isary  auilioriti  for  such  nii  im- 


WIDE  ADVANCE 
IN  CORPORATION 
BONDS  IN  1934 


the  finances  of  the  munieipaliiy  until  of  e'-i  per  eent.'first  mortgage  bonds 
such  time  as  arrears  of  principal  on  .May  15  at  the  call  price  of  Sio'l 
and  interest  have  been  entirely  I:-. To  provide  part  of  the  *733  87-5  re 
-luidated.  or  until  an  arrangement : quired  for  thus  operation  shareimld- 
saiisfactory  to  the  creditors  brm  been  ;erB  will  be  asked  to  approve  an  in 
agreed  upon.  Confirmation  of  the  crease  of  20.000  shares  in  the  ati- 
oppointnient  of  an  administrator !  thorized  common  stock  of  no  p-ur 
should  be  subject  to  the  approval  of ;  value.  For  thi.s  purpo.se  a  special 
the  bondholders.  !  general  meeting  ivilt  be  held  on 

i2)  Tbat  no  funlicr  capital  hot  -  March  5ib. 
rowing  be  permitted  by  a  munici-  Arrangements  arc  being  made  for 


.Niinoupec inent  tbat  the  go\ em¬ 
inent  proposed  a  sales  tax  was  bail- 
<  li  with  sat i.sfaetion  by  several  Brit- 


:  third  grade  issues,  the  market  for  •  total  deficit  to  $2,613,143.40. 
which  ha.s  increased  by  50  per  cent,  i  T.argost  I.oss  In  History. 

was  me  largest  in  any 


W'HEN  Ton  come  to  conader  the  disposal  of  your 
property  under  your  will,  the  queetion  of  a  proper 
executor  is  going  to  come  up.  May  we  ask  you  to  re- 
member  this  one  point  especially. 

In  ourwork  as  executor  under  w  ili^everv  step  taken, 
every  transacHon,  every  decision  for  earh  individual 
trust  is  a  matter  of  renonf. 

We  cannot  afford  to  take  chances.  We  carmot  permit 
ourselves  to  forget.  Nothing  is  left  to  any  one  man”* 
memorv. 

When  a  member  of  our  trust  organization  drops  out 
for  any  reason,  our  work  goes  on  as  usual.  The  settle¬ 
ment  of  your  own  esute  if  left  in  our  care,  would  not 
lie  affected  in  the  least. 

If  you  wish  to  insure  your  heirs  the  benefit  of  oni 
continued,  uninlcrrupled  serrice,  name  ns  as  executor 
under  your  wilL  - 

Crown  Trust 

KXECUTORS  my  I’lNANCIAl. 

TRUSTEES  u  in  P  d.  n  y  agents 


.593  ST.  JAMES  STREET  WEST 


MONTREAL 


!i  (  nlumbiaXewX.aperr  one  _Comparative  Quota- association  started  in 


which  remarked  that  it  indicated 
the  goiernracnt  bad  made  up  its 
mind  In  put  the  province  on  its 
fi'et  again  “by  some  other  moans 
than  wind  and  a  miracle." 


tions  herewith  :  — 

1‘ubllr  I'lllltF  Bona 


.  A'  Aion  Telephone 
j  A'on  Rit  rr  Power  5^  rC6. 
!  Beanharnois  Power 


12)  Tbat  no  funlicr  capital  hot- 'March  5ib.  ^  i  making  a  fletermined  ,  J'-'- ‘‘UJ 

rowing  be  permitted  by  a  munici-  Arrangements  arc  being  made  forl''^*^"'*  balance  bis  budget  and  po..  u-so  so 

nality  in  default,  without  the  consent  i  the  dmpo.sal  of  this  additional  stock  u  refunding ;  Brit.  l  o!.  Telephone  .vso  m 

of  fhe  bondholders,  until  all  arrears 'and  shareholders  will  be  given  an 1  n"  p  "  -'-b  X 

of  principal  and  interesl  have  been  ! opportunity  of  sub.<^eribing  '  for  tlie''‘’‘Y',  policy  of  the  prov- '  pJn' j i"j!,V«''pX‘'X/ew°F^  84 

ftiliy  repaid,  new-  stock.  The  price  a(  which  the  i regardless  .if  the  :  Cedars lUnids  Mtg. «  Pwr,  6'68..  t03 

- - - -  t  rights  will  be  offered  has  not  been  r"'*''”  X- muuieipal  -ailminislra- ;  j  winion  Te^  .  ?7 

CU  T  C*  *0  i  decided.  j •'‘"couver.  ha.s  been  to  pro-  ^;“‘;^V„”V.oV*rr66  7  'a 

Onort  1 01*111  financing  By  l  During;  T93I  Cosmos  Imperial  Mills  I  provinces  r.n‘dU,  aiul  the  Gatirppu  Power  B’-ti 

N.B.  at  Low  Cost  of  f'"”  in- 1 "Ln  'T.  « 

_ _  Merest  and,  after  other  charsres.  earn-  I  rca.  on  fo?  this  attinido  *it.  Mat*!  arm  ouebor  Paw.  o'-z  6i  so 


Short  Term  Financing  By 
N.B.  at  Low  Cost  of  2.9S 


'ed  $14.69  ner  share  on  the  12.545  •’•'•’niier  Patmllo  is.  also  ."eritime. Tel.  &  Tel  6-4i 


of  New  Brunswick  bo  .ids  outstanding.  Ont  of  this  net  pro-  Pm^sible  terms  wirli  the  Hen  i\iont-cai  1 1  Ht.  .t  r«T.'o',6i. 

T’ebntary  Jl  and  the  pro-  f[t  p,,,.  share  the  company  naid  all  h**?'*  government,  as  ho  hopes  to  v.  in 
icurcrl  a  ftve-year  loan  at  a  arrears  of  preferred  dividends  andi®"'”^  important  « onee.s.sions  .at  the ' ' 

2.9355.  •■Xlternative  bids  were  (pis  stock  is  now  back  on  a  regular  i eonferenee  ^n  the  i’<7.;.6'4i 
'd  on  five  year  bonds  with  1 7  p^r  cent,  dividend  basis  matter  of  redivision  of  revenuc.s  and 

cr  cent,  coupon  and  15y^ar:  Had  the  company  bad  no  arrears  tRXRiioB  power.s.  ‘  '  Ne«tounS”nd  T.i“*  Pwr.  6 


Four  .syndieate.s  tendered  for  |  shares  of  7  per  cent,  preferred  shares  fniifavorinc  to  remain  on  ihr  friend-  i.Im.'V’m'Iip.h  iw  -.i  .  s* 

*800.000  of  New  Brunswick  bo  .ids  outstanding.  Ont  of  this  net  pro-  possible  terms  with  the  Hen  i\iont-cai  1 1  Ht.  .t  r«T.'o',6i.  ten 

sold  on  Febntary  21  and  the  pro-  f[t  p,,,.  share  the  company  naid  all  government,  as  ho  hopes  to  v.  in  ..  i'’; 

Vince  securer!  a  ftve-year  loan  at  a  arrears  of  preferred  dividends  and  important  .  onee.s.sions  .vt  ib.' '  i* 

cost  of  2.9355.  .-Uternative  bids  were  (pis  stock  is  now  back  on  a  regular  imerprovineial  eonferenee  Hi  the  i’<'.;.6'4'i  t-f 

requested  on  five  year  bonds  with  1 7  p^p  eenf.  dividend  basis  matter  of  redivision  of  revenuc.s  and  -i’ 

n  Ski  per  cent,  coupon  and  lay^ar:  Had  the  company  bad  no  arrears  tRXR’kin  power.s.  ‘  '  N^wtounSuid  T.i“*  Dwr.  6- rt 

honcis  with  4*1  >  per  cent,  coupon.  Do-  of  preferred  dividends  in  10.04  earn-  Thomas  TN’ilkinson.  nuo  of  tihci  t^o  .  7’49  -2 

minion  Securities  Forp.  headed  the  mg.s  available  for  common  stock  '  Vancouver  members  of  the  provin- ,  V'l"™  V38  97 

successful  syndicate  which  bid;  would  have  equalled  $1.93  per  share  !  flal  legislature,  is  helievod  to  have  i  6i(a«-a  ll  Ht;/F'»75'r,7  ‘'as 
102.57  for  the  five-year^bo.ids  while  ion  the.  50,000  shares  of  common  i P-^bressed  the  sentiment  of  the  Pat-  oiuwa  Vsiiny  Powcr._5''i'7(i,  too 
the  high  bid  on  the  l.i-year  bonds  jsiock  outstandin.g.  Elimination  ofiiuBn  government  w-ben  he  announ-  QueFe''*"Pnwer* 6^68 ^ 88 
was  100.20,  made  by  Bank  of  Nova 'bond  interest  charges  ivould  liring;ecd  in  the  bouse  that  any  refunding  bhawinipin  tvat.  &  rwr.  s'St.  95 

Scotia  and  syndicate.  The  latter!  net  earnings  per  .share  of  eommon  '  program  embarked  upon  tn  Canada!  Do.,  45-.:'67 .  73 

bid  wpubl  h.avR  given  the  province  .iitn  $2.07  calculated  on  the  70,000,  would  have  to  start  with  the  federal  ,  KouthcrVcanada  Rowor  .6’65.  '99 

cost  of  3.982  pfr  cent  The  bonds: shares  that  will  be  otii.standing  if  governmenl.  "Tt  is  no  use  trying  I'ritPii  Sivuritics rorp.  5U’1962.  73 
were  immediately  sold,  principally  the  present  proposal  is  ratified.  The  |  b.Tninier-hlow  or  shotgun  methods  5-'“|  o'  n- 

10  hanks.  new  capital  set-up  will  reduce  fixed  ion  bondholders",  said  Mr.  Wilkin-'  n<.nH, 

Bids  for  (he  bond.s  ivere  iis  fol-  cliargc.s  on  securities  ranking  priori  son.  “And  to  talk  about  default  is  Cgnada  swanwhips  3'4h .  67 

'owg;  to  the  common  .stock  to  .$87,815  from  I  ridiculous."  i)o,6'4l  .^  . .  .  li 

r'omimcr  .'icrimiir'.  Corn  .6  vea-  L> far :  $1 30.31 2.  The  abo6  c  earnings  on:  Tiincoiner’s  Itlnndering  Canadian  Pac.  Ry.  4ij-ii  .  .  .  v^. 

iii'Av  C  Gn..  ito'ai  Baniv!  **'*■'  stock  do  not  lake  info  !  Mayor  MeGeer's  bond  interest  cut  iC.N.R.iDom.  Guar.)  4';’51.  101 

.Rank  sf  X’nrtrr.ii.  Kattorn  account  the  sinking  fund  for  re- j  ting  negotiafions  were  soverelv  at-'  Do..4'!|i'66 . . 

ri,rr,^N<.^”'"rotia  D',.n,-  of  preferred  shares.  Thi.s  ;  moked  in  the  legislature  by  Herbert  pr’^chNal  Mail  8S  6-62  I2'i 

tint'  Bank,  Bi'l.  Gouirionk  sinking  fund  amounts  to  10  pel  cctil.  Anscomb.  Victoria  member  who  is  In(lu'<trlal  Bonif, 

tt.»  Co  .  Fr;-’.  A  ,‘of  T)ot  oarninss  after  payment  of  |  now  repardrd  as  one  of  the  strong  '  row.  A' T'»por  j’oJT 

[tobiniOK «  Co .  lOL  r.  100  (nU.iDle  at  sio,,  ,irjd  nn^^  {  onservafivo  party  in  R.  C.  Mr.  .Ans- 1  Americ'an  Book  c*09  . 

n  A.  Paly  ^  <  o.,  CocHrarp.  iscUinp  near  the  call  pri(!f*.  >inee  icomh  deolnred  that  Vancouver’s  i  Arnr.«i  Holdc'ii  Tiro  4  *13 

Mui-ray  &  Co..  Ovn-ort.  ',hp  stock  w.'i.S  originally  i.ssucd  *245.-  |..r,nanci'il  blundering"  had  so  d-im  ^  SuRar  Rrfin  r.;41  _  90 

Andersop  Co,.  Pru-v  K  -Aa  1  rorir/>r!  nnrl  '/m*  IwxItI  Pit»-  nitinacnnAr  nan  EjO  aam  ,  \tlanttr  Su^ar  Urr.  Pebs  5  4«  so 

<0..  Griffle.  Fsii-eloujrh  ^  oOO  has  PCen  rctlion  ancLoi  lit  Id  foi  ,  (^podit  of  the  oily  that  ft  j  Booth  BuiWings  (Ottawa^  fi':,- UT  91 

\n!T'worth^.."!'ith''’»-K^'i  n.,  i.inkiiig  fund.  'would  continue  to  suffer  in  the :  inn 

.Midland  Fei’untifB  Corj*.,  fho  workinc  cnniinl  rin'^illriu  *  j  j*  l  yj  #  ^  ’  Bntifh  .^n.r^.  Oil  5  4o, 

N’esbitt.  Tko.rsr,,,  «.  C„  101  I.'  iOO  16  .7,7,  ,  ’  lliniicy  miirkcls  of  the  world  for  at  l  CBitjary  tirowing  6'42  .  too 

Ro'at  Seourilic"!  lorn,  Ini.  R  'R  DlC  anntl.ll  .StiltvniOTIt  '0-,)p.j,.|  (wonlv  vear.s.  He  said  the  T'ana'la  Ilroad  6'4t .  10 

rorii.1  Bat'Ic.  ."oTr-ggan..  ccntly  i.ssiictj  is  cxlrcmely  stroifg  |„,ndholdcrs'  cotifcvcm-c  in  Vancoti- ' s  '* '  . 

llanrRford,Birk,.,6i  Gordon,  with  eurronf  assets  of  '5 1  3 1 0  4!  1  'ind  '  i  .  ,  ,  ?  j  I  Canada  Paper  6'45  .  '^•6 

lUrrifon  «;  Co..  Hanson  _  } .  1..S  I  r  c ^  US  Cl  Orv  liar  Cannors  6', 60  .  96 

R-os  100  1 '.  0U1  rent  liabilities  'if  .8}.i.i_8  ''i-  pcrsmi  bad  known  it  would.  !  f'ansdian  Copper  Rif.  6’4o  ..  ip,> 

- -  -  'I'”!'";;"'  the  provincial  govern- 1 

March  Dividends  '  undei  the  lo.iike  1,.,^  atinoun:'od  il.s  rcadine.ss  to  Conaoiiduird  Inv  4'>'5h 

IViarcn  uwioenas  surficicrit  to  retire  .all  of  Ihe  c'-n-j.,.,,,,,  Vancouver  fiii.o.ncially  and  to  Conaoiidatod  P»Por^f.i76i  i] 

Gam  Over  1934  ^y-''  outstanding.  .oMi  .at  employment  rc- 

-  '''"'"'‘"'r'  ,  I, cf  If  so  requested.  Mbla  6’7ii  89 

.  '  $8<..l6_  .Itl'l  aeeountS  leccn.lble  I'CIC'  riff.r.i.illv  it  is  IiintrH  thit  Frilish  Dotninior,  (  aniicrs  6  40  lO., 

tContinued  from  Page  1)  $9":^  .303  ■  Itmtcn  ;  Dominion  Coal  .6'40  69 

■  1  .-tlllli,}.)!]  C  OT'OlItt  .'ntllH  siirvis  r»  n.'-  !  r,. ...i,..  r i  ■■  i inn 


j  busines.s  and  was  exclusive  of  anv 
Tan  I  Dec  3  1  i  tcsct'es  and  probable  deficit  th.at  I 

I'oi'a  1934  iordlnarily  would  have  been  provided  '  .  ,  __  j  . 

6'-  18  !  for  on  mortgages  and  agrecmcnt.s  of  D  AIT  WAV  R  17 1^  T  proceed  by  Georec  \ 

5s  -S  sale  of  doubtful  value,  or  for  depre  linlLYTnl  1/ C  D  1  o' 

102  ioS  jriation  in  the  value  of  real  eatafo.  «»**^*«  *ia,44.S,LJl  fo  the  nrf  debt  t*f 

94  lot  T'hp  association's  losses  for  (he  pre-  nnlll  U  I  IINI4  llxit  Tl  (  nnada.  but  .at  the  same  Ume  ii 
■'»  104  vious  year  were  $610,700.75.  !  ITlUvn  LvlirUOLll/  would  eliminate  from  the  capita! 

F.-  100  The  huge  accumulated  deficii  i.s  wr*  .National  System 

80  r-8  reported  in  the  association's  annual'  Im  P|||l|  If  Ml  m  II  ^  $1,011,183,608.  "The  rca.son  for  this." 

'(It  i??  statement  as  a  part  of  its  $11, 311.-  II*  t  UDLlv  Iflll"  1/ ! '**^’8  the  report,  is  to  be  found  in 

))';  101  961.02  of  assets,  other  sizeable  items,  _  ithe  fact  tbat  $324,074,527  repre.senf- 

14  99  of  which  are  listed  as  mortgages,  c-.  .■  ki  .  u  1  j  u.,  cash  advances  for  deficits,  .*424.- 

*  J,*  $5,537,955.10;  agreements  for  sale,  ^**'*™®*’  Helped  by  the  33^,109  in  respect  to  Interest  ac 

•R  H7  $605,655.90.  and  real  estate,  chiefly ,  Proposal  For  Change  of  cruals,  and  $15.142,62i3  covering 
82  103  lands  acquired  through  mortgage  Auditors  Grand  Trunk  grant*  are  already  tn 

100  lol  foreclosures  and  tax  sales  $2,583,-  _  _  tho  net  debt  of  Canada.  Further 

‘:s  102  192.45.  Ottawa  Bureau  The  Flnanciel  Timea  tnorc,  $247.(i2S.338  Is  represented  bv 

IM  !!!?  '  mortgages  and  Ottawa.— A  good  deal  of  eontro-  portion  of  the  capttal  stocks  of 

JJJ,  agreements  for  sale  ivas  rcdui  ■’•'llversy  has  been  raging  in  various  I  Northern  Ratlw-ayand 

$820.6ih.31  during  the  .vear.  Prim- 1  nuarf-^s  concerning  the  retirement  ‘’r®  Grand  Trunk  Railway  declared 
arily  the  decrease  tvas  attributable  1  cporge  A  Touche  &  Co  as  rar-  worthics.i  tn  tho  arhitraUons 

to  iinrcalisablc  accounts  "'ritten  off  j  auditors  of  the  Canadian  f  ^Wch  por- 

or  transferred  to  real  e.state.  hallways,  and  Ibe  substi-  Dominion  paid  no  cash  on 

amount  recorded  as  real  estate  at  Clarkson.  Gordon,  nil- 

t99  4r-®’  *”99  t'if  fi'k  Guilfoylo  and  Nash,  coupled.  - 

19J.45.  a  nei  increase  of  .>25)9.444.6b  ^  u  u  *•  r-  t  ■  • 

over  the  corresponding  amount,  at  a-ssertion- ( federal  Government's 

the  end  of  tho  previous  vear.  The  «»®nmvocal  terms  by  the, 

property  acquisitions  during  the  year  !  "I  ''  tension  Contnbulions 

included  257  parcels  and  129  others  j change  ivas  connected  with  |  - 

=..ia  n  i«=c  r.f  «6Rr.ns9fi  «  rccommcndaf lop  tvhich  the  firnii  riM.iw;.  _.ntH  _ _ a 


RAILWAY  DEBT 
MUCH  CONFUSED 
IN  PUBLIC  MIND 


Pension  Contribulions 


included  257  purcols  and  129  others 
wore  sold  at  a  net  loss  of  $68,508.96. 


Oftnva. — Old  age  pensions  figured 


lows; 

Pomirior  5critriiiri»  r'orp  . 
-i  E.  .ATrr-i  4^  (*o..  Wood, 
Giri*i.v  fc  <>..  Ilo'.al  Bpnk. 
.B«nk  9f  ^’ontr^al.  Kaetcrn 
i'et?urWo8  Corn 

Bank  <'t  No'o  Dorri- 

» iop  Bank,  Bt  M,  Gouirtock 
A'  Co..  Fr;-'.  Mill?.  Sfoi-co 
Go,,  ^fc!  ood,  ^  our?,  Woir^ 
<*o  .  T.M.  Bt)!  K  Co  .  J.  M. 
[tobinaon  S  Co . 
n  A.  Paly  Al  Co.,  Cochraop. 
'fUJTay  &  Co.,  nyrropt, 
Andersop  A:  C’o,.  Pru-v  K 
^  o..  GHflIe.  F«i-e)ough  A. 

VorewoPtb'  ..Matlhr’Wgf’Co., 
Midland  Sefuritna  Corj».. 
Nesbitt,  Tborraon  Co 
Ro'  al  Sacuriljc’B  •  orn  ,  Im- 
opripl  Baulv.  .MrTr.gpan,. 
Hanraford,  Birk.'$  Ac  Gordon. 
Hanifon  Ac  Cc»..  Hanson 


March  Dividends 


Another  loss  of  $122,910.24  was  |  "f  Touche  made  regard-  .  ansivcrs  tabled  tn  the  House 

sustained  .3s  the  result  of  117  pro-  '”8:  the  capitalization.  The  text  of  "  Hou.c 

sustainca  a.  me  result  oi  1 1  <  pro  i  rpnort  wis  tablert  in  the  of  Commons  hv  Secretarv  of  titate 

pertics  having  been  abandoned  ori'oo  loiicnc  repou  was  tanieo  in  tnc  V  o-.. 

lost  as  rc.snlt  of  tax  sale  proceed- 1  House  this  week.  son’s’  were  rcccV  lne 

ing.s.  There  was  written  off  inve.st- I  One  of  (ho  interesting  features  -rho  no.i^n 

ments.  $634,800.91.  This  exceeded  j  "  hicb  it  brought  out  was  that  in  ^  one’s'undct  bis  ac  be  fiscal 

the  amount  written  off  durin.g  the  some  quartets  a  wrong  conception  “  ‘tir-.-u 

previous  year  by  $155,795.'in.  'of  the  aggregate  national  and  rail-  -''oiounlcd  $l(,.ob6. 

Fjirlw  rii'vir1,>nrl  bein.g  DO  Ics.s  (ban  a  billion  dol-  Total  eoutrlbutlons  as  at  Dcccm- 

t!.Ariy  LrlVIdCnu  lars.  31  last  of  the  Federal  Govern 

Common  Shares  This  mistake,  tbc  auduor.s  point  'nont  with  respect  to  each  province. 


some  quartets  a  wrong  conception  ;  act  in  the  ftJR'el 

of  the  aggregate  national  and  rail-  Koa-jl  amounlcd  "i  $1(,.566. 

.......  1w..r$  .%  «.n  *  V,  Am  » ...n M  J  ”  > 


Early  Dividend 

Common  Shares 


Polarittco  '’RN  came  from  lumping  together  exclusive  of  Quebec  and  NcwBnio.s- 
Gan.  Gelanese  natlon.al  debt  of  some  $2,700.-  wick  xvereiAIlicrIa  $3,581,406.  Brit- 


101  1.'  ill'.'  16 


(toutinued  from  Page  I  i 
lhi.s  year,  make  provision  for  this 
sum.  which  would  permit  of  a  divi¬ 
dend  on  the  common  stock  being 
considered  during  the  second  half 


iOOO.OOO  with  the  Canadian  National  •?*’''[JT79 ’. .  .Manitoba, 

dcbl.  held  in  Ihe  public  bands,  of  'I-a  '  .  ^7 


For  the  .vear  1933.  net  earnings,  after  Povm-iirarnt  for  various  pur- 

regular  dividends  on  the  preferred.  |  I'hlcfly  foe  advances  and  for 

amounted  to  $630,864.  On  tbc  basis  i on^adiances,  made  stibsc- 

of  earnings  on  the  common  cquival-  |fIU9R'  Hi  1921. 

cut  to  $3.75  a  share  for  1934.  earn-!  Krror  In  Pnhiie  Hind 


lief  if  so  rruucst.cfl. 


C'ohBoiidatod  6G.’19 

C'onKumcrs  GUt-a  .'>*48 
Cosmo-.  Irpjjprial  MiMh  G’  j'  1 L 


Officiallv.  it  is  hinted  that  Bril ish 

*  Doamion  Coal  .»40 


« t.uvii  IIV8I4I  I  fxt-,4  •  .4  ,  1  .  i-.,  ij  .  J  1  uoainion  ivoai  .» 

crease^i  will,  a  few  interim  pay-  "  invc.Kone.s  at  *H.n.9S.7  are  about  , ‘  "''‘"’'•'•'I'"  e  dc- j  pominion 

.  I  V«  -1  1  1  1  r  .1  fl..'AnAn  v  i  ..  .  i  .41  1  /  fcUlIt  b'.*  AtiuroUVe]'  on  Its  bonds,  btit.  PommionSq.  AoJP-6  48 

rnents  such  hs  .Model  and  Petrol  Cii  '.SoO.OOO  higber  tbiin  ilie  lovrl  for  tboj  1  Pomimon  Tar  (  h^m.  fi* 

together  nUb  !\Iacassa  and  Falcon  •.  pa.«t  tbreo  yrnrs.  Duriro-'  tJie  final  t  *'  1  1  «  ,  i.fomiidon  TrAii’.e  6  49  _ 

t-  UL.  _ _ I....,.,.!.' J  L..W  ..f  if»ai  41,,,  ..r  of  SUC'b  U  dofaull  ^vo^tld  bo  a  severe  !  rionnacona  Paper  j  48 


bHdgf  Ntckci  contributed  largo.yiball  of  1931  tbc  price  of  -aw  cot..;,n.  '  . 

toward  the  increase  noted  above.  llu!  eorupany  s  principal  raw  mate-  i.,,..5„  .-..n  ^.r  y -n  6'48  — 

M*Rrii  i»mnFVi>  paitifn't.!  nal.  showed  less  variation  and  there-  "  ^ P'  of  ^  ,  Fo.)cr»i  Gr.vin  6;.i9 

MAECU  WmwNiJ  «4.,Kin4..  clac  rotnrn  i  CfRlVOr  S  bonds  arc  Held.  \  aucouver  ;  Gcnrral  Steel  Warcfl  6 

P;i\  ton  J-.a^C  .lanintN  lo  .au.^  ^  ■  •  r.xnrcspnt  4;  ncarlv  one  half  of  the  Great  Lakes  Paper  8‘.^0 

r.atcaMe  Amount  lit  pointed  cut  ui  the  atinuiil  slate-  f  «-PfP53t»nt.  Pcari.  one  nair  or  '“C  .3^  43 

.Acme  Glove,  nicf  .  *haf  llic  undcrlviti;:  structure  Ptifirc  population  of  the  province,  pjarria  Abattoir  8*47 .  . 


ings  after  regular  preferred  divi- 1 

J  J  »j  iT  •  6'  4kr...a  aaa  Otic  roasoH  flu  tue  rcc'ctnuicnn 

denda  won  d  be  in  excess  ot  $9n0.00n.  .  ....  ..  e  .. 

With  prospects  for  results  during  f’ntpHHea  ton  of  tho  capital  strt 
193.-,  at  least  as  favorable  as  in  193t.  "itc  was  the  idim.natinn  of  this  t 

the  pos.sibilities  for  an  carlv  divi-  '’"^'’‘7  J}]" 

dend  on  tbc  common  .slock  are  oh-  ol  conr.se.  that  most  of  the  b.l- 

lion  dollars  extra  which  is  add 

Sales  of  Canadian  Folancsc  during  jm  by  inaccur.itc  sjicuker.-.  .and  nr 
19;i4  acaio  showed  a  healthy  expan- 1  a  ready  rcpro.sentcd  in 

ston.  and  the  plant  of  the  company  I  tmibinal  debt,  and  is  ihcrofote  us' 


about  $1,250,100,000  plus  .another 

billion  dollars  which  ibe  Canadian  feaskatelicw.an.  $b 

National  Railway  owe.s  .bo  Can-  Northwest  I  crrtior.' s, 

adian  government  for  various  pur-  '  '  ' 

poses  chiefly  for  advances  aii'4  for  .Total  contributions  of  c.acli  of 
interest  on  adianccs,  made  stibsc-  iliOFC  provinces  at  l.icccmbcr  .>lst. 
riimni  lo  1991  were  Alberta,  $  1  ,t;7S..3(;8 ,  Iiritisb 

rolmnbia.  $3,397,760;  Manitoba,  .*3.- 
Krrnr  In  Public  Hind  385.112;  Nova  .stcotia.  $3.S4,7]';;  On 

One  reason  for  the  rccoumicndcri  i  tario.  $l.5,3(t2.285;  I’rinco  Edward 
siniplifieation  of  the  capital  struc-  Island.  $.>6, 29a;  Saskatchc'van.  .$3.- 


turc  was  the  rlimination  of  this  cr-  171.685,  and  .N'orthwcsi  Territories 
ror  in  the  public  mind.  Tbc  fact  nil 


Vderal  Government's  share 


lion  dollars  extra  which  is  added  of  expenditure  was  Increased  from 
in  by  inaccurate  sjicuker.-.  and  writ-  .m  to  75  per  cent,  on  November  1. 
ers.  is  already  represented  in  the  1931,  th'i  itnsw'pf  explained;  and 
national  debt,  and  is  ihcrofote  used  the  (otal  amount  of  pensions  paid  in 


at  Drummondville  was  oiierafed  at 


the  .N'oribwesl  Territories  was  af 


full  capacity  practically  throughout  j  The  rffed  of  ihc  rather  elaborate  sumed  by  the  Dominion, 
the  year.  In  presenting  to  sliare-  '  - -  ~ 

holders  at  the  annual  me.eting  of  the,  ___  —  t  J  J 

rT ';93^;  H, ’ wblXm  i  Western  Farmers  Shudder  at 

^enf.-f ^45  pe'r^^nri-;  no.  'earning"  '  ThoUgkt  of  CompulsOry  Pool 

for  the  first  quarter  of  the  year.  'I'lic  . . . — ; - 

company  has  continued  to  develop  Winnipr*  Bureau  The  Financial  Tinira 

new- fabrics.  One  of  those,  which  is  1  M'innipeg  -  !8ur|inse  and  no  small  Many,  hnwcicr.  predict  that  farm- 
c.xpoclcd  to  add  suhstant  lally  to  1  he  I  c-xcitcmciit  has  been  oc.-i'''^'’  Pcitries  w  ill  ulitmatcly 


.ken-e  Gto'  e.  nicf 
kgraw  Surnas, 

B.  Gan.  Vationalp 
Bark  of  Xfontroal 
Bark  of  Toronto 
Roldinjf  Cortirplll,  "•'ef 
•Biltmore  H»t».  nri'f 
‘Bright  Co..  T.  G 
Do.,  oref . 

•Ian.  Vingfar,  . 

Gan.  Bank  of  fomrrrrco. 
Gan.  H.vdro-Kloc.,  prof 
<  'anada  Maltinr 
Gan.  Celaneao.  prof 
Do.,  aocrufi 

‘G.W.K.  Gm.  prof 
'7an.  Silk  Produrts  "  \  " 
Dons.  Seottish  Inv.,  prof. 
Falcon  Nickel 
Froat  St«el,  prof. 

'Gachin  Gold  Svn  .  .  . 
‘HolUnger  Cold . 

Do.,  extra .  . 

*Han.  U.  Tbeatrea.  prof. 
Imperial  Tobacco,  ord. 

•Do.,  egtra  . 

Do.,  pref . 

lot.  Nickial,  com . 

Tot.  Miliiag.  let  prof  . . 

Do.,  "A"  pref . . 

•Jrvio*  Oil.  pret . 

Tat.  Mining .  . 

f#iira  Secord . . . . 

liOblaw  A.  ft  B.  .  ... 

L.  Shore  Mine, . 


V.tnn  this  comniodil  V.  .lum  in.ii  vi  wiuv  ,  H,.  ..  1  , Maple  Loaf  MiIIpib  o’-j  •is 

12,000  1  I  makes  Iic.avier  "lades  of .  munieipalitios  in  that,  if  a  receiver-  Maflfoy-Harri«.  5  4/ 

;i6,goo.  Losmo..  mahcs  heaiici  -i.m'  _  horomes  nccc.ssarv  the  prov- '  Vo<  oil  1  ronimar  (hi  619 

tOOOOU  ftton  duck  used  for  sails.  Iicse.  holt-  h'"I*  me.  C  .  e  tl  Mrtr.ipolilan  Building  T’-ti 

tfiv'oo!!,..'  railwav  ear  roofing  um  nm'gs  ! 'ncuil  government  would  not  appoint  Montreal  <  ukc  a- .MfLi'  ;' 
land  eotton  dryer  felts  u.scd  on  paper-  (he  I'tcoivcr.  This  would  be  the  duly  .V^-uwal  i.ouu.'vgHO  . .. 

,„nol.mns  of  t  hC  coiirls.  .a  .T «LV  .V if.  '  . 


Western  Farmers  Shudder  at 

Thought  of  Compulsory  Pool 

Wi  nnipeg  Bureau  The  Financial  Tinira 

M'innipeg  -  i8ur|inse  and  no  small  Many,  howncr.  predict  that  farm- 


isv.foo  '  wv,-.,..  ......  .  , 

171.900 ;  making  machines 
C2,6O0  1  - — 


25f  g  1').9v:.6  f  la 

7'»c  1"t.  ?46,90.9.1^* 

1  7a  g  14.961  ' 

.til-  (J  30,000  i 

,  t%  M  !!46,000 

1  %  246.000 

1’4''5  Q  l'.l.8f6  I 

lk‘c  lot  826,965  I 

.  17'//c  .  1,6.63,031  ; 

.  3%  S  241.080  I  6, a- 

..  tar  Trit.  2,181.003  19*>4 
.  .1»-4'’;.Q  62,'403  I 

,  1  Q  14,512  !  tf42^ 

.  .  1  Q  15,000  .  1927 

.  .  15c  Q  60,000  .  i?»28 

.  'too  48,0^8  1  ^920 

.  .  26f  t)  !'09,506  1  I93Q 


Dominion  Store  Results 

Reflect  Profits  Margin 

(Continued  from  Page  J.) 

l '.o.Bt  f'^  Sforf  niNt.  NflfOnet.  Other  ^va'^lhle 

*  c«i«a  *5«4h-»  Kxpon^p  T'rafit*  TrroF^^F*  forPivd**. 

4inni«"33  3  8;l2.6.23S  M.SOO.H.'l  *.69l.4-,'2  *162.381  *ar,fl18  *167.686 

.,5; .  2616  788  10  087, t.-'C  1.667.62.6  HOI,' 8"  274.660  27.3,89  26.6.516 

LSk .  l-'o-fiS-S  19  199, "86  '.'.006, -.'37  684.084  360.1.12  52.103  878.798 

L*di5  .  Iflc.  fo  o  A'.o  \  \\  j.‘00.’0H  170.i-*7  Pl.ftOM  /IR«  ncr. 


Do.,  extra . . . . 

50c 

Q 

1 ,000,000 

Mwaaaa  Mines . 

liC 

Int. 

131,403 

MItchall.  J.  S.,  com . 

*i 

Int. 

15,000 

Model  Oila . 

3c 

int. 

•24,615 

McIntyre  Minea . 

MeCoU-Wontenac  .  .  . 

50c 

g 

399.000 

20c 

g 

100,000 

Montreal  Cottone.  pref  ... 

g 

62.500 

Montreal  I>o,n  .  . 

62>-6c 

g 

1.'..000 

New  Method  Laundr.v,  pref. 

g 

8,750 

N.S.  Oil,  pref . 

17 '-5c 

arr 

Hf.,000 

'N.S.  LIsbt  ft  P.,  pref . 

OcUvle  Flour,  pref . . 

g 

18,750 

hIw, 

g 

3.6,000 

Provtndal  Bank . 

g 

60.000 

Paton  Mfe..  pnef . 

g 

10,500 

Patrol  Oli . 

3c 

[nt. 

6.600 

Photo  Engravers 

Relland  Paper,  pref  . 

oOc 

s 

1.6,000 

(J 

22,600 

RonI  Bank . 

Rsuanoe  Grain,  pref  ... 

g 

700.000 

tH'.C 

g 

;!V,500 

See.  8td.  Royalties,  pret .  . . . 

tc 

174,974 

.6e 

g 

Kj^Oold . 

g 

120,000 

3r 

120,000 

^uekettB  Tobacco,  pref . 

0 

35,000 

Walker  O.  ft  W.,  pref 
•W.  C.  Flour,  pref 

26r 

g 

116.617 

76c 

g 

t«,086 

ZixBinitflcxutv  pref  . 

3  50 

s 

8.7o0 

2, 745,058 

1*'''*ROT10  2.4‘2,l’*'>  J**00.'0H 

7A05?’.^n« 

*  t  .l.3/’0.042 

•M  lo’oM.pno  «4o.ofT« 

ia:8nt.7ni  .L084.0-90  H7fi,-x47 

042  •!7rT  \ v.«oo.?« i  i.i2'.8'o 

Ipi758]3(j8  lo.06H,02I  U.6. 0.157  71(>,o80 


704. 'f»1  ;24/'85  T8.88^4 

404.2.51  147.200 

840  0JT8  4H4.105  142.'0:t 

RTfi  .•  47  f<n2.F68  148.053 

f;r,2'83t  082.782  125.868 

71(>*o80  808.600  85.502 

X  di:0,292  43,567 


'  Lonmari'n  I  td.  5*;7ol .  0^* 

I’riro  B^os.  513.  . 

*"  Pfo-.iiuMal  Lapt-r  'j’47  .  .  . . 

Qurma  lloti'1  6*47  .  JO 

Rrliam’c  <  Jrain  6’48  . 4 

rtiordon  T'ulp  6'42  0,8 

mjf _ •  Rolland  Fav^  r.  5’ -/AS .  8. 

VldTCfin  ’  c  Lid.  O’tO  . 

rJUr  j$C#C  :^n.,thk  Howard  5»./.53 . 5 

'  Sled  of  L'anada  6*40 .  *0  * 

,  Toronto  Carpel  6'44  . 

i  (inited  Amurocpcnt  H’42  *7 

Other  5va'l.ihle  ;  Lnitrd  Gas  Luol  '5’’J'48  ,  M* 

TrroF^^e  for  Pivd**.  j  I'niled  Grain  tirowerg  5*48  ....  73 

^25,018  8167.586  ]  Wabawso  Cotton  7*42 . 

27^.S0  06.T.5I5  Webtrrn  Cirain  6’41t  .  ‘H' 

n2.tn.8  878.788  WiiKJgor  Molpl  6’ >*48 .  CO 

5l.5n«»  488.376  '  Woodb  ManulacLurinp  6  43  - -  70 

78.83^4  ,5.-0.-64  :  Wolthausen  Hat  7*48  .  .  80 

L«7.200  r.ro..'>:”n  j  _ _ _ _ 

142.' 03  rno.so'M  .  ^  , 

H*  963  .-2'z.6!ii  I  Winnipeg  Stocks 


leompanys  .saliw,  during  the  •'oming  !  t„roughou.  western  <. a 

I  surnmer.  Is  , a  material  for  the  making 

1 6if  men’s  summer  suits  which  is  said'"!''  ""  alleged  slatcrnent  by  U 


,  ,  ,  J  ho  called  upon  to  decide  the  compul- 

cas.oncd  throughout  western  t.anada;  ,^^,,  p„„, 

by  nil  alleged  statement  by  U.  .■\ .  the  Winntiieg  Trituine  cditoriallv  as- 


From  this  statement  it  i.s  eviden  ,  u-  .  .r.-x  ,  a- c.  .,ori.i.,»uDu  ...  ,  ..  ...  m,  ...  . . 

g.sooijiijjt  the  ratio  of  cost  of  goods  sold.bably  slightl.'  higher  in  1.)34.  rit.v  I'air.v  Glass  A  lo  fO  leiTl  —  onl.\  some  $0.10,0110  gren.er  perieuces  of  the  po'ils  following  ihC'^,^  disastrous  result  of  the  original 

to  the  sales  price  of  the  same  goods  i  The  grow  th  and  decline  in  ihe  corr.  Paper  Bo»,  pref  *6  00;  than  1933.  The  logic  of  this  'an  break  in  commodity  prices  at  the  ,hcv  wcmld  have  still 

remarkabTv  constant  although  number  of  stores  operated  and  tnc  ,  .appreciated  when  you  reali.ie  end  nf  Tool  sentiment,  ,n  fact. 

?'™ltho  ratio  i'0.se  from  80.45  per  cent  ’  average  volume  of  sales  per  store:  .  too  ith,at  over  S3."00  stations  hair  been  has  latiLUishi'd  ever  since,  althoush  J-.p^iprs.  That  the  effort  will  be 

oSjln  1934  to  81.34  per  cent,  in  1938, arc  shown  as  follows;  ,  Gt.  Wc..  S.Ojii  .v.  on  ,  00  ,  ,a.bscr.bcr.s;  prcniise,,^  dis- 


33.30  per  cent,  tn  1933  and  was  pro 


361  621  : 

;!39.'26  9  1  - 

18,1  ,j2  1  siiM'ctlanrnu^ 

I  Btsaver  T.unibor,  prof 

5  pfO-  1  \>o  ,  corn 

^  E.  Corporation 
.  rity  l>airy  riasa  A 

11  lur  Corf.  Panor  Bos,  pmf 


Inf  turn’s  siiminor  sulls  which  is  said' iillcrvrU  statement  hy  Tv.  .  the  Winnipeg  Tribune  (diturially  as- 
[tf  be  an  improvemetit  over  lustre  or  !  director  of  the  Sasknt*  ^  t^erts : 

other  materials  licretoforc  in  use  for  '  \\  heat  I’ool,  to  the  effect  "That  ev*'ntually  there  witl  be  a 

I  this  purpose.  !*^’‘**  rompulsorv  wheat  on  a  compulsory 

- - -  - -  pool  would  he  forthcoming  ***^^^^*^^  wheat  pool  rj;av  be  taT^en  for  prant- 

Further  Gain  Bv  marketing  act.  M  hde  advocates  of 

n  tl  I  1  '  '  .  'Ittnics  he  ni.idc  .in.v  p|,i^  majority  support 

Bell  Telephone  ,  sHtH'ment.  several  of  Hiosp  i,  doubted,  however.  A 

.'l*'  "rr  f'l  P'-ultry  pool,  selling  its  products  to 

In  Current  Tear  affid.mt.s  to  the  effect  th.il  thc>  tin-  jIjj,  caiiadiiin  people,  witli  only  a 

- - „  ,  Idcrsiood  hmt  lo  say  the  vote  was  ...urplus  to  dispo.se  of  by  ex- 

M'onunued  front  Pace.  I.  coming.  1  he  more  thought  of  a  p,„.ts.  is  one  thing.  A  wheat  pool. 

1934  ha.s  been  obtained  through  1  ,ic  comptilsory  wheat  pool  was  sutficieiit  f-,,,,,  three-fourths  to  foiir- 

sale  of  securities.  Ihe  sale  of  note- ;  to  make  ihoiisaud.s  of  farmers  sliud-  f,fths  of  its  prodirntr  cm  a  highly 
to  the  frustoc's  of  the  pcn.sion  fundjder  in  the  west.  competitive  world  m'arket.  Is  somc- 

•and  from  unexpended  deprociaiiou  Mo.st  of  the  dwindling  army  "l|,hinp  altogether  different  The 
i'-eserves.  ' P-wM  ('utlnisTasts  miw-  re.-oa- I 

i  “You  will  also  note  from  the  10-  nizo  that  the  possibility  of  ohl.aining  :  favorable  coiuiitlon.  were 

I  port  that  our  gross  construction  for  :  a  coiiipulsory  market  scheme  is  re-  ,,,  majorttv  support 

,1934  continued  at  a  relatively  p.-.v  mole  in  view  of  the  unfortunate  cx-  farmers  in  the  kVesI  After 


wheal  pool  ipay  be  taken  for  grant¬ 
ed.  The  ahil'ty  of  the  advocates  of 
the  plan  tr»  gam  majority  support 
for  it  may  he  doubted,  however.  A 
poultr.v  pool,  selling  its  products  to 
the  Caiiadiaii  people,  witli  only  a 
small  .surplus  to  dispo.se  of  by  ex¬ 
ports,  IS  one  thing.  .A  wlieat  pool, 
selling  from  three-fourths  to  four- 
fifths  of  its  product.s  on  a  liighly 
eonipctitlvc  world  market.  Is  soui'C- 
thing  altogether  different.  The 
whe.af  pools  In  their  original  form. 


^  I  1934  eontinued  at  a  relatively 


in  view  of  the  unfortunate  cx- 


76.26  per  cent,  in  1933. 


Store  cx- i  It,,.; 
nso  which  1920 
vnense.s  of  , 


*K9t^4*da)«d 
Tnf.— ifiitinnm  dl'tdend. 


F.xprcsscd  as  a  ratio  of  !i927 
c  of  salci;,  operating  c,\  . 
17.98  per  cent,  in  1934  :  ,930 


‘portion  of  'Sales  necessary  to  cover '  1934 


l‘rairi$»  Cities  Oi! .  , 

Kelianci'  Grain,  pref . 

1  )o.,  com  .  . .  - . 

I’nitcJ  Grain  Growera,  .  .  . 

Western  Brcwerie.s . 

I  Western  (train,  pref . 

Western  Grain,  com 
lo*‘ilrafiro  TriiRi  &  Loan,  LU*. 
BeuNcr  Lire  Ina 


iinai.  over  nren  M-aa  la..- ...o.n 'k ,  x »  o...-.  .  effort  will  be 

=  0",left  in  subscribers’  premise,,  dis-  Hm  '  made  i.s  a  foregone  conclusion.  That 

;  connected  and  earning  no  revcuii''.  "  hicli  Pas  been  abl>  ndmint-stered  ts  is  cxlrcmely  douht- 

t  ;79  ;  and  that  we  have  mucli  .spare  iilaiit  generally  recognized  as  having  made  -  .  „ 

'3  2!!  which  has  vet  to  get  back  to  a  re-  a  considerahlo  coiUribution  in  this: 


Itlis'.  O  '  (  in.  Fir.-  tn. 

i  '-H-  West  Ijfo  .\Mncn 


Horn,  Inv’st  ft  Sav,,  .ksii.  .  '-^9  Ol) 

Xlonarrh  I  ife  10'"^  paid  20  00 

Northern  Trust .  .  ■ 

Sovereign  LitcBO'^f  paid  •  '3.00 

Tre  dc.wB  uildinj  A*ir, .  60  00 


Which  has  yet  to  get  back  lo  a  re-  a  consideniPio  coiurinution  in  inis 
17  60 !  venue-earning  basis.  Wc  have  over  part  of  Canada. 

2.60  110.000  fewer  stations  in  service  — - 

*  j  than  wo  liad  at  tbc  peak  in  Deccni-  apparently  reflecting  the  lull  in 

I  her,  1930.  This  means  a  reduced  general  busin'cs.s  recovery,  has  been 

too  00 1  annual  revenue  from  thir.  source  somewhat  below  our  cstiniatca.  tliir 

alono  of  over  four  million  dollar>.  facilities  m  thi.s  regard  being  ani- 

“Siuce  the  first  of  the  pro.semt  pie  and  our  operating  fc'ce-s  experi- 

V2  00  ♦('Igphone  installations  have  encod  an'l  competent,  wc  arc  in  a 

15!oo  continued  to  show  a  very  moderate  position  to  benefit  as  the  upward 
*.  »net  gain  bong  Distance  revenue  1  movement  of  Industry  ir-  resumeiJ” 


Slop  advertisini;  afid  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  IS  a  gradual  move  to¬ 
ward  a  dead  stop. 


DOM.  TAR  LOSS  IS  ! 
CUT  AND  LIQUIDS 
AT  LOWER  LEVEL! 


AT  THE  LOOKOUT 


*  »r  f /\l1ir<rk  f  MTI’I  '  (.Cominurd  from  Page  l.)  j  The  defaulted  liabilities  of  the  as- 1 

AT  I  OU/klc  I  p  y|<|  I  as  to  take  advantage  of  the  itrevail- j  signors,  amounting  to  SI.ti02.000  in, 
41  1  livfwijim  f  IjIj  j  ing  low  Intere.sl  rates  to  curtail  fixed  I  Poccmbcr,  l')34.  as  rompai'.ed  with  i 

_ _  ,  eharge.s.  Therefore,  btisiness  eon- i  S2,105.00i'  in  November,  103-i.  show-; 

Net  Deficit  of  $64  022  generally,  are  putting  them- ;  ed  a  decrea.se;  when  compared  wiih  ; 

Witk  e909*<17«?  ■  jselve.s  in  it  splendid  position  to  take  !  $2.:!  15.000  in  necember  102::.  de- j 
peres  Witn  in  advaniaue  of  further  improvement  in  erense  i.s  again  noOed.  i 

1933  conditions  jind  to  extend  their  facili-  -  - 

- ,  lies  when  conditions  warritni  such  Increase  In  Export 

OUTLOOK  IS  GOOD  expansion  on  an  eeonomieal  basis  Wheat  Clearances 
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¥  T  Motor  Cars  In  1934  -|  EASTERN  TRUST  i  rrsToiir 

^  New  motor  vehicle  sale.  It  TOMPI  TPQ  VP  A  R  "  O.  Hi  J.  U  JLl.  i  1 

- - :  Canada  during  1931  incrcascti  VUlfirLC  1  LlJ  1  Lnll 

IN  HNE  POSITION  .  OF  THE  TIDE 

sales  of  72.513  veheiles  with  a 

»•  *''r'  - 

.S58.0(;i33:  -r  over  70  pc'-'  $129.428 — Deposit  Account  I 

l  Downward  Trend  of  Life 

i  are  higher  j  Inmrance  in  Force  Arrested. 

I  inancinc,  of  all  aipomc'oilc  Kiisteiii  Trust  ('ompan.\  eomplet- '  »  »-»  ,  . 

'-•‘J  ''’3^  substantially  higher  Increose  tiXpccted  in  1935 

5>..t\(i91_4...,_and  covered  a  o  profits,  inerea.sed  assets  and  the  ^ 

of  vuhiclo:^. _  comi^Lii.v  in  Uu*  fjuumJest  u'onditiou  .  _ 

^  xtars,  according  to  the  ,1,^.  Annual  .Mceiing  of  the  increased  22  per  cent,  over  that  of 

aitcuoii  and  .shipment  of  primal j  finaucia!  statement  presented  to  Uie  \if,nfreal  Life  Insurance  Company,  the  previous  year, 

rnetal.s  and  oi  torestry  indtPiiries:  annuil  iTteoling  held  In  Halifax  thi-s  ,jjp  President,  Mr,  Arthur  P.  Earle,  The  assets  of  the  Company  were 
Sharp  gains  in  construction  con  ,w'erk.  referred  to  some  of  Canada’s  na-  up  $217,430.34  and  Policy  Reserves 

tracts;  continuation  ot  the  mi-,  the  ;.ear  .s  profits  ol  *LiS.4t).,j  (jonal  problems,  which  must  be  increased  by  $130,395.92.  The  aver- 

'  roveineni  in  car  loadings,  ex-  aiiei  dediicting  charges  of  manage- 1  .«p]vcd  before  genuine  prosperity  age  rate  of»interest  earned  on  In¬ 
ternal  tradi  at  a  higher  level  iliaii  tnent.  auditors'  and  directors’  fees:  could  be  attained.  Kir-st  and  fore-  vestments  In  1934  was  6.51  per 
a  yeai  ago:  tud  a  resiiinptiou  of  and  till  other  expenses,  eompai'ed  ^  most  was  the  Railway  situation  cent. 

buoyancy  in  Itominion  ordin;ir.v  re-  with  $129,128  in  1933.  After  pay-'  which  legislators  hesitate  to  tackle  The  Montreal  Life  Insurance 
venu?s.  A  feature  of  the  business  tnent  of  the  u.sual  dividends,  setting  ip  manful  manner.  Mr.  Earle  Company  has  set  up  an  Investment 
record  of  re<a  nt  weeles  has  been  the  aside  tax  provision,  writing  down  thought  that  better  use  could  be  Reserve  sufficient  to  bring  Us  se- 
improved  showing  of  luaii.x  indu.s-  certain  assets  and  transferring  $25.-,  made  of  Seventy  or  more  Millions  curities  to  a  strictly  market  value 
trial  eorporatioiKs  and  ronipanies ; 000  to  reserve  aecouni.  there  was  a  r,f  Dollars  yearly  than  by  throwing  basis,  and  has  a  substantial  sur- 


OUTLOOK  IS  GOOD  expansion  on  an  eeom 

Reduction  in  net  loss  and  working  Economic  Index 
capital  position  are  reported  by  Do-  |  About  12%  Higher 
minion  Tar  and  Chemical  Company'  ......nnmio  in.ii 


Increase  In  Export 
Wheat  Clearances 


Profits  Up  at  $158,461  From. 
$129.428 — Deposit  Account  I 
Up  $1,200,000 

ASSETS  ARE  HIGHER 


^  1>"’  LX'miuton  Htireau  cf  Stali.s- 

*5,W  fi29.  a.s  compared  with  $ti8.ol.  L,,.,  m  the  week  ended  IVb- 

in  the  preeeding  yeai.  ^  riuirv  It!  compared  with  S8.0  In  the 

duction  of  interest  on  dehenture.s.  -n..,  i,,..,.,,.. 


An  increase  of  more  ibuu  .5Pti.iiiui 
hiishel.s  wa.s  shown  in  export  clcai- 
aiiees  of  wheat,  for  the  week  ended 
index,  m.viiiaiix'd  I’ehriiarj  22  when  they  atnoiinled  to 
Htireiui  of  Stiilis-  2.789.011;'  bushels  compared  with  I. 


tics,  wa.s  98.  t  in  the  week  ended  I'eb-  20}i.ii0(l  bushel:'  the  i>revion.s  w  .ek. 
riJiiry  It!  compared  with  S8.0  In  the  the  Dominion  Ctiroiiu  of  Slatuitiesi 
same  week  la.st  \ear.  The  imre.i.-e  reported.  In  <oiiipari.-:(in  t.ilii  tht' 


deprecianon.  preiumm  paid  on  eou-  the  oe,-  same  week  bu^i  year  an  increase  of; 

pons,  in  oim  lermcnt  in  economK  eonditions  o.er  more  Hjan  lOO.oOo  b.usliels  was. 

.amounted  U)  $64,022.  which  contrasts  oite  >ear  ago.  t  ai  loadma.s  iit  the  nth  -■;h<>wn  when  thc>  amotmted  to  2.- 
w-ith  a  net  loss  of  8292.475  In  193:;.  ‘j  '-f  U'...  p.c.  g  ea t- ,  o2  OOn  bushels. 

Previous  surplus  was  brought  for-  'he  same  week  ot  19  ,1.  hxports  clearances  li.t  ports  tor 

ward  at  $589,188,  while  deduction  of  I  ‘"’erage  ol  wholesale  prices  ,i,e  week  ended  Februar.v  22,  were, 
the  .1034  net  loss  at  $(!4ii23-  prefer- 1  maintained,  the  gam  in  as  follows  last  year’s  figuies  in 

red  dividends  on  a  siihsi’diarv  nt  Products  eonlrastim;  with  the  biackds  Viincouver-New  Westmin- , 

121,456  and  preferred  sinking  fund  I ‘'<='•'•.''‘1’  non-ferrous  metals  and  sier,  9S1  iKi.i  .  |.SP9,ii(ii«. .  Halifax.; 
reserve  at  $3  473.  left  a  balance  of  Inverted  bond  yields  re- .  77^1,110  (33'OOoi;  Cnited  States  1 

$499  956.  'fo'tliis  was  iidded  .$18  132  eonsi ruettx e  infliienee  ol  poit.,.  iiisiiiip  <.5l5.ini(i) :  I’tinco  Ru 


121,456  and  preferred  sinking  fund  I ‘'<='^^•.''‘1’  non-ferrous  metals  and 
reserve  at  $3,473.  left  a  balance  of  textile.^.  Inverted  bond  yields  re- 


New  motor  vehicle  sale.-  m 
Canada  during  1934  incrcasco 
by  60  per  cent,  in  nuinber  and 
63.8  per  cent,  in  \ahie  ox c; 
the  preeiMling  year.  Ifeiail 
sales  of  72.513  veheiles  with  a 
value  of  $74,471,280  were  t  e- 
ported.  and  of  this  amonin 
.$58,061,337  "!■  over  7:*  pe:‘ 
cent,  repi  'Uted  cash  irans 
actions,  .Now  automobile  s.ilcs 
during  th.''  year  were  financed 
to  the  cxieni  of  $1 6. P.iti. 
Kinancinc,  of  all  automobile 
sales,  new  and  used.  tiiMdvcd 
$:I0.(I9J  46::  and  covered  a  'o 
lal  of  75, 1711  vehicles. 


I  .  laumnc,  o,  yn  aiiiomi  010  Kastern  Trust  Compan.x  eomplet- 

yj  jn3.j  sttbstantialD  higher 

i,  1' ’  p  -t'"’- ''  profits,  inerea.scd  assets  and  the 

al  of  (.,,1.11  \eliicles,  comtian.v  in  the  soundest  condition, 

”  in  man.x  years,  ticcording  to  the 
ditcUon  ;'nd  .shipment  of  prunat;.  i  finaucia!  sialemeni  presented  to  the' 
metals  and  In  torestry  indtPiiries:  .atinuil  nteeling  held  In  Halifax  thi-S 
sharp  gains  in  construction  con- '■vc'crk. 

tracts;  continuation  ot  the'  im-,  The  ;.ear'.s  profits  ol  $158,461,' 
•roveineni  in  car  loadinas,  ex-  afiet  deducting  charges  of  manage- i 
fernal  trade  at  a  higher  level  ihaiiNncnt.  auditors'  and  directors’  fees: 
a  yeai  ago:  cud  a  le.siiinptiou  of  and  all  other  expenses,  compared; 

buoyancy  in  Dominion  ordtnar.''  re-  with  $129,428  in  1933.  After  pay-' 

venu?s.  A  feature  of  the  business  meni  of  the  usual  dividends,  setting 


$499,956.  To  this  was  added  .$i8.1.32 
discount  on  debentures  redeemed 


Sjg  jo.T :  corded  the  I’onsiruetive  infliirnee  of  poit.,.  nisiniti  <,5i:..inm):  I’rinco  Ru 
cieemecC  lower  level  of  long-term  interest  :;ii:ij,o,i  ,,iih:  .^taim  .lohii.  208,- 

it  and  I  *  be  betterment  in  this  lac- ,  (m,,  (jut  nop);  ym)  ip  busbcls  were 


during  1934.  leaving  a  profit  and , Tin;  betterment  in  this  tac- 
loss  babanco  in  the  cu.reni  report  of  '  ”'  -  month  period  was 

$518  098  practically  24  p.e.  I  he  index  of 

Tcita!  ■  assets  al  the  end  of  1931  common  stesek  prices  showed  a  de 
are  shown  at  $12,479,720.  a.s  again.st  ^  "I  P-C.  from  the  .s.ame  wees 

*12.674,838  at  the  end  of  the  preeed-  ^"'1  trading  on  the  (wo 

ing  year,  while  net  wo.  king  capital  tt'oek  exchan.aes 

i.s  shown  at  $1,891,856.  as  comparc'd  «'  'tmeh  lower  level  mat.  m 


o,. ‘t„J  i  trial  eorporatioiKs  and  companies  ■  000  to  reserve  aecouni.  there  was  a 
^  whose  annu..l  statements  have  been  net  profit  and  loss  balance  of  $23.- 
:  Iiublislied.  Tbc  recotd  is  uoi  uni-  :  123  to  be  carried  forward  into  tlie 
■  ‘7,  '  I  form,  hut  the  nutnbcxr  of  organitca-  current  year. 


of  Dollars  yearly  than  by  throwing  I  basis,  and  has  a  substantial  sur- 
ihem  into  a  sink  hole  for  the  doubt-  plus  over  all  Liabilities  and  Capl- 
ful  benefit  of  owning  a  rail'W’ay  tal. 


tions  xvhose  profits  have  incrra.sed 


was  .at  a  much  lower  level  than  in 
with  $1,956,631  at  the  end  of  19:12.  "’''  mme  period  of  l.asi  year  The 
in  this  connection  frestden.  Walsh  Economic  index  was  98.4  ,n  the  xyeck 
remark*-  •'Cbruary  ]i>  compared  with  lot. 2 

'-The^mall  reduction  in  tin  net  ^  .lie  preceding,  a  derHnr  of  2  8 
working  capital  of  ilie  coniitany  ,  ...  ,  ,,  ,  , 

is  reflecied  m  reduced  liabilities.  ‘  arloadings  for  the  week  endm, 
principally  to  minority  interests  in  !  ciu  uarv  It,  amoanted  n.  21.199  cars  | 
subsidiary  rompanie.s.  The  iiierojise  n.tminsi  fl.SSn  in  the  prcxioiiS; 

in  inventories  of  finislied  products  ".<1;  :nt(l  4i),.i.,2  .1  .xear  a 
and  raw  materials  rciiresents  a  mr-  "m-  •>  cai.-y  lieav.er  ilia 

ward  sale  of  considerable  size,  un  "cck  liiii  ..mt  below 

f'elivei-ed  at  the  d.ate  of  the  balance  *  be  mcrea.-e  iti  the  caste 

Itrom  29,‘e'.2  to  :'.n.22P  xvat 

-  *  J  .  ,1, lUo  'be  ii.siial  scas.uial  increa: 

Regarding  operations  dnrma  'he 

period  Mr.  Walsh  soys:  ■  , 

"There  was  a  recovery  tn  the  _ 

dollar  value  of  the  gross  turnover  ,  cu  1 

during  the  year  of  to  per  cent.,  thus  tSig  Incicasc  oho'vn  lii 
approximating  the  experience  of  Construction  Contracts 
i932  The  percentage  of  operating  l  ontrarts  .aw  aided  dnn 


shijiped  from  .Montreal  by  rail  to:  ‘:i,„  „  '  ,  ,  '‘it  <•  rnllnu-c- 

I,. ,1-1-.  fvv.i.iri  whose  losses  have  lieen  siib*tan-  lomtiaie  ,is  follows. 

1*1  re  I  liallv  rediieed  is  well  jibove  Hie  to- 

Lxiuiri  I  leiiraiiees  of  (  anadian  .,  ,  '  ■-  it 

wheat  for  30  weeks  of  the  present  «;b<>sr  .statements  .om-  .,.s«.4. 

crop  w  ere  as  follows,  with  lyst  ;  ‘’"’  ■'oi  sliow  it..-,  i.al  22.,v 

.xear's  fl.gure,-  in  lirackeis:  Vancoii-  _  i  Tctai?  isi.o: 

. 

;  I’liiteti  State's  T)orts.**^®^  rundanicnlal  toPmv.  n.s. 

11. ''62. OOP  f  15,48n,0'>0) :  I'lutrchill,  4.-  ft  is  encouraging  that  bu.-me.ss 
0.50, ooii  <2,708,000):  Sorel,  2,807,000  conditions  now  are  bettor  than  ihe>  oth.  anri-tv  w.d 
<5,288,00(11;  ftaini  .lohn.  2,623.000 1 'vere  a  year  ago.  hut  it  is  disouief-  Taxri  jiTv.' 

<  :’..26!'.000 1 ;  Quebec.  1,762.000  (g,.!ing  that  despite  theit  impiovement  '  o‘«‘rjpar' 

492,i>0<''  Httlifax,  1.630,000  Hu;!5,-  'hey  are  fundamentally  closely  simi- i  Balam-c  c.' 


and  loss  accounl  figures 


($,.  !ing  That  despite  theit  impiovement 


c.  k  and  40,9.52  ,.  .xear  ago  (jrai.i  ^  '’i  mee  Rupert,  J  316 
y>,  II  x'ais  beax'iev  than  the  pie-  . S2,ooo  t9i.9,,,000 


uy>,  cars  hoax' a-r  Hian  tlie  pro-.''  . j-.-'v  i  .m  ..h  i  <•  • 

\ 'Oils  wee';  l)ii<  .5ii<i  bi'low  la-'-l  veaf.  i  ^  »  1 

•I'hc  inerea.-e  in  the  .eysteni  division  Increase 

from  29,«:‘.2  to  :'.o.2’2o  xvas  less  than  In  Auto  Production 

the  u.sual  sca.s.uial  increase  Grain  Production  of  10.607  automobiie; 

loadiim  helped  to  , net-ease  the  w  e.st- ,  during  .Tanuary  marked  an  improve 

cm  total  fi  ’xm  I4.1M8  to  15,079.  '  ment  of  288  pet-  cent,  over  the  2 


2, !>!><"  Halifax,  1.630,000  1  M;!5,-  'hey  are  fnndamentallv  closelv  simi- j  Balam-c  c.'  ‘23.t-33  22.51,3  '22.2o'J  | 

Of;  Piinre  Rupert,  1  316.000  mil):  'ar  to  those  that  prevailed  early  last  :  ^ 

lal,  82,000  (97.977, 0<t0>  year,  says  the  Cleveland  Tni.s|  torn-  auditoi'(>'ai,riiiireri<,r!i' fees  and  all  otti.-r.'vpeiise». 

^  .  , - ^  ,  On  the  balance  sheet  depo.sifs  for 

aportant  Increase  crca.sos  tn  p,-oduc..on  and  m  ‘re.ght ;  have  risen  from 

1  Auto  Production  loadings,  most  of  the  '•'"■'■uof's  a-';'' i  13  905  ppi,  $5  jg,  039  while  estates. , 

Production  of  10.607  ■'tutomobiies  trusts  and  agency  accounts  now, 

,  nns  ,Iam,.,T  markcJ  an  mprovn-  »<  >IS  <»Va'.  >«>-<  ' 


1 892  a  year  ago.  Total  assets  at  De- 


Big  Increase  Shown  In 


[  .system.  It  was  apparent  that  al- i 
giiresj  Icviafion.  if  not  radical  euro,  could 
,  he  effected  by  unification — as  pro- 
ti‘32  '  posed  by  Mr.  Hcalty,  The  rail- 

itofOT  problem  xvas  somethiu.u  like 

21  A. '5  'he  xvoather.  everybody  talks  about 
—  I  it.  but  nobody  lioes  anything  about  i 
162, .582  !  j 

sn.oon'  POSTS  OF  LOVERNMEN'r 
m.sjm  O'KL.W  I'liOSI’E KITY 

deplored  the  iremen- 
•3t;.83o  'ions  cost  of  government  and  the 
Tsiofin  ‘  fact  that  such  cost  was  mounting 
_  '  ln.*tead  of  decreasing.  If  unifica- 

•22.203  I  w-ere  a  good  thing  for  the  rail- 
I  xvay  systems,  it  would  be  an  even 
rment.  j  better  thing  for  governments.  The 
fieiiseo.  .Maritime  Provinces  could  combine 
.  under  one  central  government  and 
from  also  the  three  Prairie  Provinces, 
fates.  I  -|’he  Montreal  Tdfe  President  also 
now  j  referred  to  the  Municipal  debt  sit- 
.337.- '  nation,  brought  about  by  over-ex- 
f  Df-  pansiou,  extravagauce  and  perhaps, 
ainst ;  in  some  cases,  graft.  He  pointed 
.^1  ;  out  that  in  the  Province  of  Ontario 


The  Participating  Premium  rates 


7.32  ears  of  December  and  54  per  1  Wpavv  inciepvi'pri  wpo-p  mvTnexite  nnH  were  $52,917,359  against;  in  some  cases,  graft.  He  pointed 

cent,  over  the  6,904  made  in  .lanu-  r  jg’rlear  that  thex"  eaniiot  he  ^ood  I  $51,57:i,471  at  the  close  of  1933.  .AP  ■  out  that  in  the  Province  of  Ontario 
ary  a  year  ago.  The  increase  over  pf  the  Ite.-rw  industries  investments  of  the  com-  alone,  municipalities  xvere  in  dc- 

I  the  previous  month  -wa.s  due  to  the  this  year  The  volume  of  building  P'''"-''  entered  at  not  more  than:  fault  as  to  about  $100,000,000  of  j 


!,r.iducts'**’'"AdraVnl*tra“t^^^^  and  s'eii-  January  lent  open  models.  21  xvere  eonverti- i  is’ ''010’ fact  "that  there’ haV  been 'no  j  During  the.  year  the  board  suffer¬ 

ing  costs  were  a  fraction  less  in  F>Pruafy  i.s  $20,892,300  or  69.5'';  ,ble  ears,  6,366  w-src  permanent  clos- ;  revival  of  the  capital  markets  where  ;cd  the  loss  by  death  of  Hon.  \V.  A. 


-  ■  negligibly  small.  Still  more  serious  , 


total  than  the  previous  xear  The  ''"''’'‘ase.  over  the  1931  total  of  $12.-ied  ears,  and  1.822  xvere  chassis.  Of  i  the  nexv  corporate  issues  of  1934  xvere ;  Black,  P.C..  chairman  of  the  board; 

actual  increase  in  operating  profit  -338,000  and  221.2’'7  increase  over;  the  truek.s,  1.785  had  a  capacity  of  j  less  than  onc-txventieth  as  large  as,  since  1932.  and  Mr.  O.  E.  Smith,: 

was  therefore,  added  unimpaired  to  1933  total  of  $6,51 1.700,  less  than  txvo  ton.*.  549  rated  be-  they  xx-ere  in  1930.  The  natural' vice-president,  both  of  xvhom  had, 

the  net  profit.  Taxation  of  alt  More  than  half  of  the  month's  |  txveeii  two  and  five  lo-ns  capacity  i  forces  for  recovery  are  active  on  the  been  directors  since  1908.  also  tne : 

kinds  stood  tigain  at  large  figures  awards,  so  far  as  value  is  xon-  and  three  xvere  rated  over  flx^e :  surface  of  our  national  economy,  but  1  Hon.  D.  A.  Ryan  xvho  had  been  a 

and  represented  a  considerable  item  cerned.  Is  made  up  of  Ontario  iobs  !  toii.s.  !they  are  inert  al  its  foundations.  1  member  of  the  Nexx  foundland  ad-' 


and  represented  a  considerable  item  cerned.  Is  made  up  of  Ontario  iobs  <  toii.s.  !they  are  inert  al  its  foundations.  1  member  of  the  Nexx  foundland  ad-' 

it)  the  costs.  !  amounting  to  $6,792,100.  Quebec  -  There  are  constantly  ronexved  un-|x-isory  hoard  since  1926.  Keen  re- 1 

matter  of  considerable  in-ifolloxvs  xvifh  $1,484,500;  then  Brit  i.-ih ,  Fears  Removed  i  certainties  of  the  busine.ss  outlook  igret  xx-as  expressed  at  the  meeting.; 

teresl  is  the  increasing  demand  for  * folumbia.  $911,000;  Manitoba.  .$397.-  By  Gold  Rulings  I"*  discourage  nexv-  enterprise.  Except  for  the  appointment  of  the  i 

creosoted  production  in  the  form  of  30O;  Nova  .Scotia.  $37U.2(i0:  .Vlberla.  Speaking  generally,  the  attitude  -  TIon.  Frank  Mc.Naniara  to  fill  the 

highxvay  bridges,  culverts,  etc.  This  .$305,000;  Saskatchewan.  .$277.9iiii;  of  husine.ss  during  the  past  month  '  Further  Upturn  In  U.S.  x-acancy  occasioned  by  the  death  of; 

business  lias  been  developed  after ,  Xexx-  Rrunsxvlck.  $133,700.  Need-,  1, as  b’een  one  of  xvatchful  waiting,  j  Industrial  Production  returned  i 

considerable  time  and  oftort  spent  to  say.  all  the  provinces  legister  attention  being  given  ehieflv  to  txvo  a  further  upturn  iu  industrial  1  change.  j 

on  the  education  of  poss^  gains  over  February,  factors,  the  legislative  program  of  j  production  in  the  United  States,!  .Mortgages  Stand  High  : 

and  will  '  valu-  .  ,  .  .  .  .  Canadian  Government  and  ihe'xvhie.h  brought  the  volume  in  .lanu-  President  K  H.  Mefurdy  in  his' 

was  made  for  the  i  I  possible  effect  in  Canada  of  a  new  Ury  to  90  per  cent,  of  the  1923-25  remarks  to  shareholders  says  in' 

able  connect  o  ,  .  .  T.-T,„i.,nd  ■  -  totalled  dsturbance  in  the  American  curren- i  average  i.s  reported  bv  the  Fedor-  part: 

!  nr^bc''  Fmnire  Nexx-  .and  useful  ^  and  'h'*;  '^aeflicr  with  ey  situation  as  a  result  of  the  Su-  !  al  Reserve  Board  in  '  its  monthly:  "Last  vear,  xve  made  reference  to- 

-md  li^elv  to  nrove  profitable  mar-  Fourt’s  Judgment  on  the  I  summary  of  busincs.s  conditions.  I  the  task  of  maintaining  the  intriu- < 

kr**  for  coaf  tar  products  xvere  ■  1''!:  «  duesflon  of  gold  contract.*,  says  the ;  The  inereatve  brought  the  produc-  sic  high  quality  of  mortgages  and 

el  ned  during  the  vear  a.s  the  re- ;  'n'oresfing  to  note ,  current  busine.ss  letter  of  the  Bank  tion  index  to  a  nexv  high  for  Janu-iio  the  fact  that  fulfilment  of  mort- 1 

liult  of  patient  planning  and  re-  construction  vx as  ^  of  Montreal.  In  viexv  of  the  judg- :  ary  since  1939.  The  climb  amount- i  gage  obligation.s  by  borrowers  hn- 

»<.nrrh  work  The  sales  efforts  cov- 1  "O'k.inent  xx-hich  has  been  rendered,  the  !  ed  to  four  per  cent.,  production  in  i pof^es  upon  corporate  trustees  a; 


fr»r  rnal  far  nroducis  were  A"  •nl  ,  question  or  goia  couiracu*’'.  nie  i  The  increaste  brousrht  the  produc-  sic  hiph  quality  of  mortpapes  ana 

el  ned  during  the  vear  a.s  the  re- ;  ''"'"•ey'inR  'o  "'’'p  1  current  busine.ss  letter  of  the  Bank  tion  index  to  a  nexv  high  for  Janu-iio  the  fact  that  fulfilment  of  mort- 1 

suit  of  patient  planning  and  re-  construction  vx as  ^  of  Montreal.  In  viexv  of  the  judg- :  ary  since  1939.  The  climb  .amount- i  gage  obligation.^  by  borrowers  hn- 

Uarcb  work  The  sales  efforts  cov- 1  loxv  ebb,  that  contemplated  xxoik  ,„ent  xx-hich  has  been  rendered,  the  !  ed  to  four  per  cent.,  production  imposes  upon  corporate  trustees  .1 ; 
erlng  the  Murray  products,  inclnd- i Vi'c  American  cur-  December  being  86  per  cent,  of  theidiity  of  continuously  efficient  ad-; 

Ing  roofing,  paving  and  insulating . to  only  $i6,7.,4,npii.  <  rency  situation  have  been  removed. ,  figure  considered  normal.  :  ministration.  In  reviexving  the  per- 

Rupplles,  have,  despite  the  low  vol- 1  “  '  Notwithstanding  the  uncertainties'  Reversing  their  usual  seasonal  1  iod  since  then,  it  is  satisfactory  toj 

ume  of  construction,  met  with  dis- '  Elinployment  Improved  which  have  prevailed,  the  economic ;  trends,  factory  emplox-raent  and! be  able  to  report  that  the  com- 1 

tlnct  succe.ss  and  this  organization  i  During  January  !  index  compiled  by  the  Dominion  <  payrolls  also  ros-e  somexvhat  during  ;  pany  s  mortgage  inx-estments  are  in  I 


Is  well  equipped  to  take  advantage  j  ,,  ,  ,  ,  Bureau  of  .Statistics  stood  thirteen !  the  month.  At  automobile  factories : even  better  standing  than  at  that 

of  any  Increase  in  building  aetivi- |  “eporis  irom  s.j.  -  einpmyers  in-  points  higher  in  the  second  week  in:  the  volume  of  employment  was  saidl'inie.  Our  policy  has  been  one  of 


President,  Press  and 
Propaganda 


By  FRANK  R.  KENT 
In  The  XVall  Street  Journal 


;  'cc- --e  ■  „  '“'points  higher  in  the  second  week  in:  the  volume  of  employment  was  saidl'inie.  Our  policy  has  been  one  of 

dicated  there  were  88a,.ao6  on  'help^hruary  than  in  the  corresponding  to  it.-tx  3  increased  by  a  "large  hclprul  co-operation  with  l.ic  bor- 
I  payrolls  on  February  I,  an  incre.t.se ;  representing  a'a,,-  .unf  and  there  were  sub.stantial  i  rower.*,  xvho  in  almost  all  cases  have 

of  one  iioint  over  the  preced- ;  increases  at  steel  mills,  foundries  i  sincerely  endeavored  to  meet  all  in- 
.^8.1, .6-. I  on  .lanuarj  i,  tne  Domtn.,)tt ,  The  customarx  contrac- '  and  xvoollen  milk*.  Uerest  and  tax  payments  and.  if  pos- . 

i  *^*T^hp*^r-ri,HA  un  otj''""  P'nployment  at  the  close  of;  ,Vf,t  all  the  summarv  pre.scnted  j  sible.  instalments  of  principal.  'I  Ins ; 

I  nn  tnnnnrv  1  t7  oi  6  the  4  r  smaller  Huan  i  gains.  3he  meat  packing  industry’s  I  co-operaiion  has  been  appreciated' 

ninir  of  Fphr.ia^-  nVrnmnnrnH  contraction  in  factory  „utnui  declined  and  emnIovment;hy  f’orrowers  and  its  success  is  re-' 

li-np  i^^<l'M  On the  smallest  not-  in  the  industry  continued  to  slipjDected  in  the  fact  that  arrears  of 
ii.ihr,77.  1  fa  p  If  el?  llo'  r  ^nv  year  .since  1929.  Among  doxvnxvard.  The  value  of  construe- 1  interest  are  at  the  smallest  figure 


|rM.4  at  the  same  date  in  On 

i  Kebniary  1  in  the  other  years  for 


A  ^eat  deal  has  been  written  i  77.0;  .10^2  SO  7*  lO.')!  100  7* 

about  the  personal  relation  of  ni  0*  10*^0  110^*  10*'>m' 

Roosevelt  and  the  press.  Numerous  |  f)<;,r,;’  tn^ti  'oi.g-  ’  192'5’  87.1' 

laudatory  articles  have  appeared  pj  .13^3  3^0.  iqeo  799  .md 

magazines  concerning  the  'Vt'hile  L^;;^’  . . .  '  '  ’  ’ 


House  press  conferences,  pictured 


- -  "  ,  ...  '  .5,.  • _ i  ■•'n  analysis  of  the  returns  bv  m- ; 

ns  extrem^  intere,  ting  gathet  mgs,  i  «'*««  «  that  the  most  pro- 

where  a  good  time  t.*  had  by  all  .  recoverv  on  th*  date  nn.lc:- 


The  general  imprcssto.i  conveyed 
Is  that  at  these  ennfereuees  the  cor¬ 
respondents.  xvithout  restriction, 
cross-examine  the  Pre.sident  as  to 
the  state  of  the  nation  and  the  Fre- 


nounced  recovery  on  th»  date  under : 
review  xx-as  that  of  a  .-seasonal  chai- 
acter  in  manufacturing,  in  xvliich 
tuere  wa.s  an  increase  of  1,3.749 1 
ivorkers,  or  3.157  as  compared  w  u'n  ' 


_ I  i  whieir'data  a"i-c'”ax  aiV-lhlc ‘  VhV  iVn  < favorable  features  on  the  month  |  tion  contracts  awarded  during  fheif'"-  several  years  past.  Such  iwiicy  I 

adinstcH  ?ndc\  v'??  •  ='  ? Mnx?  i  increase  in  auto-  month  was  .slightly  larger  than  in 'ha.*  avoided  foreclosures,  except  in  ;  "  do.,  Pref.  ,  . 

;ten!‘“5,  -7  0.  13PP  ‘Ir.-M  in production;  a  production  of  December,  but  considerably  .smaller instances  where  the  eircura- !  Bank  ot  Toronto 

^‘'■•'1939  lit  6-  19*9  1 19 '5  ■  19*8  i  no'tV  ^  sP^Pa-'sing  all  than  a  year  ago  when  the  volume !  stances  were  abnormal,  thus  cm-,  b  Na°rom,Tl 

ouslJ'^’  '*  V-  .not  records;  general  activity  in  the  pro- ‘of  public  projects  was  exceptional- !  P>Py'"K  "'isely  the  .safeguards  long!  Bnnic  of  N.  s.  . 

,  I.t27.  .)'6.t>.  I.i.b,  JI.8.  8, .1.1^ _ ,  lx  large  t provided  by  laxv  and  furnishing  a  !  Beidins.Cori.cdl, 

_  .  ,  ,  ■  "The  general  level  of  wholesale  i  "‘’■'‘''“Pi  illustration  of  the  lack  of; 

Business  Index  (commodity  prices,  the  board  .said,  j !  Do.._  Pr<tf.  , 

.adxaneed  from  77.9  per  cent,  of  the  ■  ^''ftislation.  j  Bruclx  inlk  . 

.  1926  average  in  the  weekended!  ‘‘Since  our  la.st  meeting  the  loxver- ,  ■ 

It.34-.v.  in??easo'’or  January  5  to  79.4  per  cent,  in  the!!""«f  rales  of  interest  on  high  grade  I  Do..  ’  Pr^: 


Business  Index 


•P.c.  of 
inrreaso  or 


Hie  Januafv  l.  1935;  Jhis  iuiprovoincnt, 
«a.s  below  the  average  indicated  on 


Bank  .fan 

Wholesale  Urici* 
firain  in  Storu 
Fob.  l.j- 
Whoat 


.Ipcroasr  xveek  ended  February  16.  Pood  |  became 


nicipalitics  were  on  the  brink  of  .Hr.  Arthur  P.  Earle 

default.  The  saturation  point  had  Pi-esident  of  the  Montreal  Life  In 
about  been  reached  in  the  xvay  of  surance  Company,  who.se  .Annual 
municipal  taxation.  Mr.  Earle  Report,  just  publkshcd,  shows  a 
viewed  xvith  alarm  the  tendency  on  favorable  turn  in  the  fide  for  life 
the  part  of  the  governing  bodies  of  insurance, 
certain  municipalities  to  force  bond¬ 
holders  to  accept  lower  rates  of  of  this  Company  xvere  reduced  sub 
interest.  The  movement  xvas  stantially  in  1933,  and  this  fact,  a.* 
fraught  with  grave  danger.  .Muni-  well  as  the  Compan.v’.s  attractive 
clpal  Bonds  xvere  bought  out  of  annuity  and  pension  imlicics.  ac- 
the  .savings  of  thrifty  persons.  The  I  counted  for  the  largely  increased 
funds  xvere  employed  to  build  j  business  trans.-icted  in  193-1, 
roads  skewers,  water  systems.  PROJIPT  T.WME.NTS 

schools,  hospitals,  etc.  All  citi-  ...  .  . 

zens  of  the  borroxving  communities  :  *  Montreal  Tnsu)-ane<‘ 

benefited  from  these  public  works.  Company  enters  its  Silxmr  Jubilee 
The  money  xvas  borrowed  on  terms  Assets  of  .$j,.j63.54.-).6  • 

satisfactory  alike  to  borrower  and  insurance  in  force  of  $3<,-6h, 
lender.  Any  attempt  to  repudiate  ^'’'^blished  an  en- 

xvas  an  attack  on  savings.  Why  «  t^putation  for  prompt  pax - 
should  .lohn  Smith,  a  resident  ofi™®"<  amounts  due  'o  policy 
Toronto,  lend  his  carefully  aceu- i bcuoftclarics.  The 
mulated  savings  to  another  muni-  "  complete  range 

cipality  and  then  be  penali-zed  for  ''fe  insurance,  annutlies. 

doing  so’’  !  pension  bonds  and  retirement  lu- 

rvE'Dt' ter  TV  jconie,  all  at  moderate  rates, 

ivei  Dtvi’r  IV  i-niM'E  I  Ka,rle  xvas  optimistic  as  to 

lAM  h  O  tUlitr.  I^jjg  future  of  the  Company,  and  e.\- 

Mr.  Earle  stated  that  life  insur-  pressed  the  opinion  that  substan 
ance  in  force  in  Uanada  had  dc-|iial  gains  iu  all  depart meiiLs  xver.- 
creased  *375.900.000  during  the  past  to  be  expeeteu  in  1935. 
three  years,  but  that  the  downward  |  Mr.  William  H.  Walton  of  Tot - 
trend  xx-ould  seem  to  have  been  j  onto  was  added  to  the  Board.  The 
arrested,  and  that  an  increase  was  '  Directors  passed  a  vote  of  iliank- 
to  be  expected  iu  1935.  The  Mont- j  to  the  members  of  tlie  Field  Force 
real  Life  Insurance  Company  ex-  and  Home  Office  staff  for  loyal  and 
perieneed  a  gain  of  insurance  in  efficient  services  rendered  during 
force  during  1931.  Nexv  business  the  past  year. 


Dividend  Declaration.s 


Datr  Record  l^aid 

I'.iyabic  Dale  I  <)  3  5 

$ 

M.ir.  I  5  t  el,.  'S  I  hi  i 
Mar.  I  l  ei,.  I',  ..to 
Aor.  I  .Mar.  I',  -3.30 

,Mar.  I  Teh.  T>  2. 30 
Mar.  I  Ian.  3 1  2.00 

Mai.  I  i  eb.  13  2.011 

Xl>r.  I  Mar.  Ih  <,.00 
■Mar.  15  I  eb.  28  1.73 

Xpr.  I  5  Mur.  23  3.00 

Xtar  I  3  t  etj.  28  .07  ' 

M:,r.  13  Tel,.  28  1.3(1 

Apr.  13  Mat  t3  .3(1 
Apr  I  3  Mar.  I  ,  .10 

Apr.  1  Mat.  Ti  I  <tti 
Apr.  I  M.ar  13  i.ttf 


confidence,  gives  a  complete  and  ‘  ,,  ' 

intimate  acrount,  talking  not  for  ^ '.!?  , “  Mecedmg 

quotation,  and  often  "off  the  rep. ;  fnr  xvh.eh  d^a^r, tv  available. 

ord,”  but  with  complete  frankness.'  ••  j  rk  * 

This  is  an  in.aceur.ate  impression,'  Decided  Decrease  In 
xxhich  only  the  tins<>phi.*tie:3ted  he-i  December  Fatilures 

1 1 0  V  C 

The  correspondent*  do  not  cro,*s-  j 

examine  Mr.  Roo.sevelt  with  .  om-  ^  " 


examine  Mr.  Roo.sevelt  with  <'oni- 
pletc  freedom  and  Mr.  Roosevelt  is 


Acts,  a.*  reported  to  the  Dominion ! 


TOt  ‘'nmpletely  frank  With  the  cor- 1  aecrea^t 


■_j  Bureau  of  Statistics,  shoxved  a  de- I  Trailc'tn  Jan.- 


tefcpondents,  The  press  conferences  i 
are  the  principal  vehicle  for  Admin- j 


as  compared  xvith  December.  1933,!  ''rport 


istration  propaganda  and  Mr.  Utiose- '  <>f  assignors 

_ _ _ _ i:„*  also  showed  a  eon.siderable  rie- 


velf  is  the  chief  propagandist.  There 
is  nothing  sinister  or  xvrong  in  this. : 


rresldential  press  conferences  —  nil  j 
press  conferences  of  any  sort  —  arc  i 
primarily  held  for  propaganda  pur- ! 
poses.  This  was  true  of  .Mr.  Roose- ' 
velfs  predecessors  and  it  is  true  of  i 
him.  He  happens  to  he  far  more 
r.'icile  in  his  handling  of  the  cori-es- 
pondents  and  to  have  more  success- 
fiilly  cultivated  their  friondshi)) 
Hence,  he  i.s  a  better  propasandi.st.  | 
The  idea  that  the  basic  piirito.se  of  | 
tiie.so  conference*  i.s  to  inform  the; 
newspaper  inon  of  all  the  fact.*,  g.'iod 
end  hd'V  just  is  not  so.  So  far  ns  the  j 
fresideni  is  concerned — any  I’rest-  I 
ft^nt — he  doe.*  not  hold  them  m  oi- 
t'er  that  the  press  shnll  have  all  the  | 
f  .cts  he  has  or  because  he  likes  to  1 
Tave  them  around,  or  hecaiise  i*  I 
1-inely  anti  wants  to  exchange  xvise-  i 
1  .  ack.s.  The  basie  re.-iston  is  propa-  , 
;.nn<la.  and  iiot  i.-i  knoxx-  that  when  | 
.xdti  go  to  a  press  conference  iiny| 
pres.s  conference  with  any  Titiblic 
man  — is  to  be  a  sap. 


Invos-cor'a  i^eaci 

Che  ffnancfal  Cfmes 


Uommercial  failures  niim- 


Dthrr  Grains 

:n. 777,621) 

I'fj;  Iron  Jan 

44,616 

Steel  ~  Jan.  . 

.’>9,r>26 

Employment-  Fob. 

94,6  -r 

(  onstruction— J’eb 

C  ar  l^mdlng.s: 

lll.6-.-2,200  - 

Wf'ok  end.  Feb.  16. 

■t.3,299  r 

Purrulativp.  . 

Gross  Week 

2*14. lO't  •• 

Feb.  21  .  . 

■2.0V8.000 

(\F*.R.  not  Dou 

C-.N.K.  Gross  Week 

^3.171,108 

Fob.  21 

0,06:3,173 

‘  .N.R.  net  Jun 

Trade  In  Jan,— 

8743.6.33  i 

Export 

43,901,826 

Import?  .  , 

37,229,40.', 

Halanuo  .  -* 

Stoc  k  Markets: 

Shares  sold  work  end. 

6.672,421 

Feb.  2:1 

72.047 

9  price:-  advanced  stcadih  ,j„ring ' pronounced  so  that , 
this  period.  |  trust  accounts  and  beneficiaries  have  | 

_ _  ;  felt  more  and  more  keenly  the  dif-  • 

^  ^  Further  Decline  In  maintaining  the  degree  of  j 

,2rV  c*  I  D  J  k*  '  income  formerly  enjoyed.  Never- ! 

2.6  rroduebon  itheless,  by  prior  and  subsequent  at- 

KQ  a  Steel  production  and  .scrap  pru  cs,  j  tention,  lire  company  ha*  bt'cn  Rtr- , 
in  tlie  United  States,  have  shown  :  gol.v  .successful  in  tlie  arvangeniviit 
t,  7  another  decline,  output  dropping  i  of  trust  assets  to  offset  much  of  j 
5.8  two  poiuts  to  iS%%  of  capacity,  ac-:this  reduction. 

3  0  cording  to  Iron  .\ge.  "It  is  still  .1'  "The  same  decline  has  had  diieet. 
2  8  moot  question  whether  consumption  i  incidence  on  the  guaranteed  ;nxe.*t-' 
of  finished  steel  has  suffered  a  set-,  ment  certificates  and  supporting! 


1  Do..  Pref. 

*  Bruck  Silk  ... 

‘  Do..  F'xtrH 

1  Burl  Co..  F.  N, 
i  Do..  Prrf. 

j  Can.  Bank  of  Coti 
j  Can.  Pt>.’ 

j  Do..  Accruoci 

'  Can.  Cottons  .  . 

J  Do..  Pref. 

I  C.  and  J'.  ('orp 
t  Can.  For.  Invest. 

Do . 

Do..  Pref. 

Do..  Pre*.  , 
Canada  Malliny 
Can.  North.  Powei 
I  Can.  V’ine$;ars  .  . 
Can.  Mydro-FIcct., 
Consol.  Bakeries 

[  Dorn.  Bank  . . 

Doni.  Tcxtil**  .  . 
i  Do.,  Pref.  .  . 
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g  Qjback,*'  (.he  publication  says,  "'ri.o  i  securities,  .lust  nov  the  highest  j  ^”5*  Scottish  invest.  Prci 

autotiunive  industry  has  by  no ;  possible  current  interest  rates  are;  i-^k'on  Nk:kei  , , , ! 

14  9  abandoned  its  plans  for  con-;paid  and  the  quality  of  the  invest-;  Frost  steel.  Pref  . 

tinufd  heavy  production,  and  eon-  i  ments  behind  the  certificates  is  . 

tiiinei  manufacturers  and  farm ;  impressive,  and  is  one  of  the  rea-'  °  'do'.*^  E.xiVa;  . . 
equipment  makers  remain  artivj'sons  for  that  expression  of  confi- '  int.  Bronze  Powders.  Pref. ' 

(ji  1  users  of  mill  products.  donee  by  our  investing  clientele  that  '^’,‘.9,'."^  Corp.  . 

"Tt  is  undoubtedly  ;i  ram  that ;  increased  the  total  funds  so  placed:  'a*'  Pre'f.  . 


periodlast  tor  sheets  and  possibly  .strip 'with  us  front  $3,965,659.91  to  $5,165.- 

1  steel  and  alloy  steel  bars,  the  au-' 039.73  during  the  x-ear. 


New  Directors  of  The  Empire  Life 


-1  1  *  *  J.  ♦  A  i.  ^  ^  ;  Dome  Mines  ... 

I ;  possible  current  interest  rates  are.  laicon  Nickel  . 

;  paid  and  the  quality  of  the  iux-est- ;  Frost  steel.  Pref 

■  i  ments  behind  the  certificates  is 

I  impressive,  and  is  one  of  the  rea-'  Do..  E.xira . 

I  '  sons  for  that  expression  of  confi-'  Int.  Bronze  Powders 
donee  hy  our  investing  clientele  that  r, 

i  increased  the  total  funds  so  placed:  do,  '  a' Pref. 

"with  us  front  $3,965,659.91  to  $5,165.-:  im.  Nickel 
'039.73  during  the  year.  Inter.  Power,  Prel.  . 

. ;  _ _ _ _  _  _ _  Lake^Sho^  Mines  , 

tomobile  makers  are  leniporaril.v '  Laura  Sccord 
I  well  stocked  xvith  steel.  They  iiave 
(also  probably  built  u])  a  comfortable  Mod^“'*'oiis 

j  inventory  of  finislied  cars.  liul  tlie  Monarch  Knit.  Piei 
'importance  of  stock  acc'dniiilatioti.t  j  p,.pi ’’ 

'may  hr  easily  over-emphasized  in'  \icir.tyre  Mines 
vimv  ot  difficulties  ilmt  liaxo  beer  Mitchell  I.S.  ! 
eiic,ouu<'^red  in  iiroduction  co-ordiiia-  '■  ■‘7 
tion  new  that  a  liigh  r;tte  of  outimi  McColl  Fio'iioiai 
(lias  been  aliained.  Montre.,i  Coitoi-.K,  p 

■  ‘Tn  a  nuinber  of  cases  automobile.  Montreal  loan 

,  coiii'par'es  have  been  ha.niiicapped  •  Dci'r  "pre’k  ' 
because  tif  deliveries  tif  bodie.*  aud  North.  St.ir  oo 
loihcr  p'l'is  having  fallen  behind  as-,  o.rilvie  Flour  Pret 
'  sembly  schedules." 

Petrol  irjil  '  . 

Photo  Fimi-.tvets  . 
Pioneer  Colrt  .  . 
Premier  G'.;)P1 
Provincial  B.mk 


,  I\  %.  II. 

}  l!*:{  (  « njj paiiir .<^ 

vA'fi’o  ‘'T’$jag<(l  ill  unihDi  iti'i  iti  tin' 
'  I’r^vinct  of  \du-  |{ri]nv:\vifiv  <u*fipir 
,  Pkp;.  ;i'’''‘or<l injr  i  .  •?  i»‘(1f  rr»l  ••opoi't 
iTli^h-  foiubinvfj  •  .i  i»  i  t  ;t  !  i  z  a  tfi*n 

arni»unte<)  u>  f‘.  n'lit  N  rm- 

uluyofl  .-n  avfia^io  nf  i.i'Pi 
!  w  h.>  clu.-v.'  in  saUjrhr.<  miuJ 

'  un*!  proclin  ud  nuUDi-i-il  ttj  Uif- 

va  !n*‘  of  .’*!  1  !M  00, 


I).  R.  McLAEOHItlN 


NEW.nAX  A.  FAIKIIE Alt 


It.  M.  McKHMIK  K 


j  zVl  the  annual  meeting  of  The  Empire  Life  Insurance  Uompan.v  D.  R.  \iclgiughlin.  roronio.  .New  iiain  a. 

j  Fairhead,  Toronto  and  D.  W.  McCorjuJek,  Galt,  were  elected  to  the  hoarti  of  directors. 


Inves'tor's  •'ostd 

She  ytnanrfal  €tmf«i 


I\.,no  (.old . ,  .  .  ... 

Kivei'.sidf  .Silk  . 

lAo.,  Xire.tt:  . 

Rolland  P.ioei'.  l-'rer . 

Itov.il  Itatrk  ... 

(.  Po'.ve',  I'lei. 

Sherwin  XV’.viv,.  Pref . 

Sii.coe  G  dd  . 

Do..  . 

Sylvaiiite  Cold 

I  cch.Hu.-rhe.'  Gold  . ! 

Iin  fop  Tailor..,  Pret 
VX'-cilker-G.  A  W  ,  Pref,  .  !  j  ] 

Xt'eei,  Kootena\'.  Pref . 

Vt'r.  I  t.xi  ore;, VC  . 

Do.,  Kxtia .  ..... 

/.iinrncrknil,  Pref . 

t  a  '  tnitial  dividend. 

(M).  Paid  every  4  week 
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15 
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.03 

.07 

7.00 

Int.  Intern 


.03 

3.30  S 
a  tlividend. 


Mar.  30  Feb  23  .05  .20 

.\pr.  I  Mar.  0  .20  .53 

Apr.  I  Mar.  20  3.50  7.00 

■Mar.  15  Feb  22  .25  1.00 

Apr.  I  Mar.  20  3.50  7.00 

Apr.  I  Mar.  9  ,20  .33 

.Apr.  I  Mar.  9  ,(ti  20 

Mar.  I  Feb.  13  3.50  J.'50 

(hi  — On  account  of  ■rreare. 


Managing  Director 


PENMANS  EARNED  ^ 
$3^5  A  SHARE  OF 
COMMON  STOCK 

Compara  With  $3.30  in  1933 
—Sales  Are  3.76  P.C. 

Higher 

GOOD  OQUID  POSITION 

Worldiig  Capita]  of  $2,381,688 
Down  From  $2,399,606  — 

Ratio  of  Gurent  Assets  to 
Liabilities  16  to  Ch«« 

Sales  up  3.7€  per  cent.,  earnings 
'teady  and  the  maintenance  of  a 
strong  liquid  position  are  the  fea¬ 
tures  of  the  annual  report,  of  Pen¬ 
mans  Limited  for  the  year  ended 
December  31,  1334.  Net.  on  the  64.- 
51S  shares  of  common  stock  out¬ 
standing  are  equal  to  $3.26  a  share 
as  compared  with  $3.30  In  the  pre-  i  ^ 
•■edlng  year  '  .  ... 

From  the  gross  profit  of  $637  40fi, '  ’ 

made  up  of  net  operating  profit  of  1 
*629.348  and  Income  from  Invest-  ^ 
ment  at  $7,432.  there  was  deducted  ! 
bond  interest  at  $110,000:  depreri.i-,'  \i3ri 
tiOD  at  $140,000.  bad  debts  written  fjp,,,  „ 
off  $49,766;  income  tax  provislpu  , 
at  $50,000.  and  directors'  fees  at  -j 

$13  050.  leaving  net  earnines  at 
$274,591.  compared  with  $277*511  m  p 
the  preceding  year.  Dediictlon  of  r?  i m 
nreferred  dividends  at  $64,50n.  and  i 
common  dividends  at  $193,554  be- 
mg  .at  the  rate  of  $3  per  share  per  |\  t  f 
annum,  left  a  surplus  for  the  rear  |l  A| 
under  review  at  •$16'5S7  Previous 
surplus  was  brought  forward  at  rrill 
$1412,706.  making  a  profit  and  loss  I  H 
balance  In  the  current  report  at  * 

$1  429.243  I M 

Profit  and  loss  account  figures  ini 
compare  as  follows: 


MOORE  CORP.  HAD 
BETTER  RESULTS 
ALL  DEPARTMENTS 


Net  Earnings  Equal  $1.14  a' llagland.  is  i>ue  of  (  .u:  hJ.i  .  i.iu  ,  INet  bquai  to  $1.15  a  Share 
Common  Share  Against  27  Islanding  c.nncniist.c  vi.-.  a'p-.i  j  as  Against  97  Cents  in 
cents_inj933  •  ",;a..:.:cn  *  >933 

NEW  .SURPLUS  RECORD  '  ne'f’duM'r  .‘SHIPMENTS  tP  12  P.C. 

..  .  ;  I  What  thos?  dutic.''-  ">!'  bp  he  is  .  ' '  —  ■ 

Workms  Capital  Moderately  not  aware  I'ui  ibe,'  "lii  ne.essitate  In  View  of  Good  Outlook,  Pre- 

Higher  Despite  Substandal  ^  clcee  stud.'  "f  cr>nd!ti"ii,s  in  other  sident  Moore  Believes  Con- 
Bond  Retiremejits  —  Fuidher  '111  pcimlt  tinuation  of  $2  Dividend 

Dividend  Indicated  hts  imbpr.i,,,  I  Justified  —  Strong  Position 


Prof,  Jackson  Goes 
To  Bank  of  England 

Gilbert  K.  Jackson  ipKitessor  ol 
economic.s  at  the  Utiivnsity  nf  I'o- 
ronto  since  wlio  b::  Ix-cnaii 

pointed  as  an  ndviscr  t"  ilic  UaiiK  of 


F.N.  BURT  SHOWS 
EARNINGS  GAIN  i 
FOR  YEAR  I 9341 


Equal  to  $1.15  a  Share 
as  Against  97  Cents  in 
1933 


•SHIPMENTS  tip  12  P.C. 


sident  Moore  Believes  Con- 1 
tinuation  of  $2  Dividend  | 
Justified  —  Strong  Position 


Musnaw.  general  mans gpf  r,f  Good-  ^jross  earning  i.v  n,e  no,  ,nd  at  Ho.  Ih-om  1920  ti: 

Tirr  Sr  Rubber  <  n..  was  i  $1,285,421  ^’ornporo-  .so.^r,  O’M  m  '  the^Janadlan  Forum 

pf,  ^„.p.pros1dent  In  addition  to  the  ht»33  Deduction  '  mclndo  iniorest  - 


Dividend  Indicated  ‘^’'fradditl'i^'u.' his  uni%er.oiy  po.st,  1  Justified  —  Strong  Position  ■ 

,  '  “  Professor  .Tackson  has  been  econ- 1  ^ —  i 

A  large  increase  in  earning.s.  sub-  omlet  to  ih’  Bank  of  >o-a  .'icotla  Toronto  Bure.u  The  Ftnenciai  Time.  ; 

s'antial  improvement  iu  lii|uid  post- land  In  1933  be  held  a  watching  brief  Toronto.  —  Shipments  by  F  ,\.  | 
non  despite  retirement  of  bonds,  and  for  the  i  anadlan  Bankers  AbsocIh-  ‘'o-  increased  12  per  rent,  dur-  ! 

highest  level  in  the  i  tion  at  tlm  hearing.s  conrlucted  by  ing  1934  and  6.  .1.  .Moore,  prcsideni  : 

hc  hilhi  n.  constitute  the  Macmillan  Commission  A  grad-  company,  state.*  that  pros  j 

of  \loorr  ^  annual  report  j  y^te  of  St,  John's  College,  Cam-  f®''  ‘h®  immediate  future  ju.s 

the  vefr  K  bridge,  he  .-ame  to  Canaria  in  1911  continuation  of  the  com- 1 

\ei  was  ^  '  u  as  a  lecturer  in  economics  at  the  dividend  on  a  $2  per  year  ba- 1 

^mmon  stmt  '’ti'  Fnversity  of  Toronto.  lie  served  sis.  In  1934  the  company  earned; 

<  Dyne,*.  CH>ncra1  Manager  of  .,7  r“n,V,n  iV-  ,  during  the  war  in  the  ranks  of  the  P®*'  as  | 

Fasv  Washing  Machine  Com-  mon  share  divi’donri  of  '  i^oy®'  "'es'  Regiment  and  as  'y'«’  i*'  .  P^ i 

v  i.iniited,  who  was  elected  di-  ,  ,  lJ-ctJuJ,  and  t  1*  Inti  "r  a"  f  fn  i^ympr"  ! 

rnot^a  ♦*,*.  *  .  ”  ""  .ashirn  Regiment  He  wa*  a  mem-  "I  common  dividends  at  the  $2  rate: 

will  be  paid  iic\i  i,ih  mri  -i  final  i  i^omniission  on  ITnemployment  and!  profits  for  the  period  at, 

dividend  for  ih.-  ,c;,-  .■o,\.ridc'iTd  ot  m  19^2-23  wa^  chairman  of  the  Em-l«-26.446  compares  with  $.31L686  m  ; 
ward  the,  rlo,*i  of  .p,-  periori  ployTnent  Service  Council  of  Onta- Depreciation  absorbed  $183,42S| 

Gross  earning  lo  the  pound  at  Ho.  Ih-om  1920  to  1923  he  edited  IlS.OOn.  leaving  net  earn- 

JI. 28,5. 421  cnniriaic.  enh  five  o”.  ,r,  i  theC'anadlan  Forum.  lings  available  for  dividend.'  a*. 


aho^r  directors.  .1  Tt  Ratrliffc,  .1-  pf  J24,4fifi.  dcprc  taffM, 
n  I'roft  and  D  r  Carli'-.ic  vote  re-  :t]7;.  <,44 

Oinclori  to  the  board  i  nrofll  no  al  :«lflir.  ".fi  1  fi 


DAIRY  CORP.  HAD 
THE  BEST  QUARTER 
IN  4  YEAR  PERIOD 


lUoo  lieotiction',  inclndo  ipiorest 
of  $24,460.  dcpiTi  iHtiiMi  i.r  M23.7I6. 
land  taxe.s  of  :1173.944  Ica'uu;  .let 
I  profit  up  at  :f663.301  from  M22,66i  ' 
I  Dividend,*  on  (hr  "A  "  prefened  stock 
I  abEorbed  .$2:jO.!o3.  '  B"  preferred! 

I  ;i.ll7.43!i.  and  common  $13S.!.’0.  ieav- j 
I  inc  a  Kiirpius  of  $177  589  for  the; 
vear  Pre'lous  surpiue  of  $428,542! 
brought  forward  left  profit  and  loss 
balance  at  $606,130.  the  highest  level  j 
in  the  company's  history.  ! 

Profit  and  loss  account  figures! 
compare  as  follows; 


DONNACONA  PAPER 
LIQUIDS  HIGHER 
AS  PROFITS  RISE 


'$128,0117  compared  with  $108,145  tn  I 
I  the  preceding  report  Preferred  di- ! 
I  vidends  look  $4,277  and  rommon  : 
:  $215,112  leaving  a  loss  of  $91.37210*! 
ithe  year  Previous  surplus  of 
$936,768  carried  forward  left  a  r-ijr  . 
'plus  of  $845  386 

Profit  and  los*  account  figure.' 

;  compare  a*  follows; 

I  I  "3.1  133:, 


^  *  f  Net  Results  $22,365  belter 

irosspref  jS37,4(>6  *549,641  *486,618  ,  c  i 

Deduei  Than  1933 — Year  s  Sales 

Jondir.t  tlO.OOri  110,009  110,000  1 

y-predation  140,000  140,000  100,000  LiOWer 

tad  debt#  49.76,:  22,029  89,119  - 

_ _  ...  ..  EXPENSES  REDUCED 

>re!.*div9  *64,600  *04’,500  'tiisOO  Toronto  Buroau  The  Financial  Time# 

’ora.  divr  198,554  193.554  198,554  Toronto.  —  Dairy  Corp.  experien- 1 

;urp!ui  d70,5M  Cfd  improved  business  during  the 

’*ev.  sum  1,412,706  1,893^48  1,463,808  final  quarter  of  1934  with  net  resulls 

,  IL I  u  ,  $22,36.5  better  than  in  the  corres- 1 

^  i,42.a4.  1,412,706  1.393, *48  ponding  quarter  of  1933.  Tee  cream  i 

I— Made  op  of  net  operating  profit.  1629.984  sales  were  higher  bv  $2.6I>7  while  I 


Total  Earryngs. 


Deduct ; 
Interest 
Deprer 
Ta.xtfl  . 


1  Net  Profit  . 

I  Dividend?; 

Preferred  "A" 
I  ^referred  “B" 
<-'OmmoD  .  .  .  . 


1,834 

1933 

8 

t 

1.385.421 

853.924 

24,460 

87,397 

423,716 

116,828 

173,944 

77.032 

663.301 

422.667 

2.30.153 

230.1.53 

117.439 

117.489 

188.120 

485.712 

.847.692 

'omnprA  retail  customers  were  abided  TMir-iago  and  the  total  of  cash  and  ;;nv-  ^  rarried  forward  tn  surplOf- 1  Current  liabiiitii 

Tnvontnrioc  are  lir.  o+  $^1®  period  total  sales  increased  lernment  and  municipal  serui  ities  to- |  "'hlfb  *tand.s  at  $6,740  a*  against  i 
,r,  ^  In  both  dollar  and  unit  volume  while  gether  are  not  m.ntcnally  less  ihaoj$6  253  last  year 


acd  iccorae  from  investmenta,  $7,422 
• — After  proHsien  for  income  tax 
d — Deficit 

In  the  balance  sheet  total  assets 
of  $7,358,089  compare  with  $7,390- 
051  In  1933  Inventories  are  un  at 
$1-513,400  from  $1J!30403,  Invest¬ 
ments  off  $238,000  to  $277,913,  ro- 
oeivables  down  to  $555,624  from 
$655,670  and  cash  at  $383,929  com¬ 
pares  with  $406,872  In  19S3 
Total  current  assets  are  down  to 
$2,507,887  from  $2..577.394  and  cur¬ 
rent  llabiUtles  are  down  at  $156,- 
199'  from  $177,688  leaving  net  work- 


|milk  and  cream  retail  sales  were  up  |  P  I-  Balancr 
146,191  units  for  the  quarter  a.nd  in  ;  Despite  re 


Compares  With  $150,308 

*  0  I  NVt  pamingi 

in  IBOO  LpaiiPrpf.  d 

_  _  Comm  d$ 

CONDITIONS  ADVERSE  !Lo™fory« 

Prpvdous  loiT 

Higher  profits  and  an  improved  |  .Sumius  fw<i 
working  capital  position  1.«  reported  i  Workin 
by  Donnacona  Paper  f~o ,  t.imlled,  i  strong  at 
for  the  year  ended  Decembei  3J.  to  .$.527 


Profits  amount  to  $206  522  a.*  ]  500  and 

- compared  with  $150,308  in  ihe  1933  I  ventorie 

period.  Out  of  the  profits,  $175,- j  $735,541 
75.07.5  000  was  set  aside  for  depreciation  [  Comp; 

of  property  and  plant,  as  against  I  position 
428.542  $150,000  ip  1933.  and  $30,993  was  ap-i  lows: 


Despite  retirement  of  bond*,  work-  Pi'opHalcd  .is  a  reserve  for  deple- 
g  capital  is  higher  than  a  voar  Hon  of  Umber  iimita,  leaving  $529 
:o  and  the  total  of  rash  anti  ^nv-  Ih*  carried  forward  to  stirpim 


Net  Frofita 

82  5.44.-- 

811.58  5  ; 

Less:  Depreciation 

1f^2,42» 

I 

Tux?*®  ,  . . 

laS.ono 

12.7011  1 

NVt  pamitiRA  .... 

128,017 

108.145  ; 

l.eae:Prpf.  oivds  ..... 

4,277 

1.298 

c omro  divd  . 

21S.112 

216,088 

Loaa  for  year  ,  .  .  , 

94,372 

111,241 

Previous  mirpluB 

fiSeeTPR 

1.047,990 

Surplus  fwd 

845.386 

^36,7rx8 

Working  capital 

position 

remain? 

strong  at  $1,416,588,  Cash  amounts 

to  -$527,360;  government 

bond.* 

stand  at  $76,083; 

call  loans 

af  $36. 

500  and  rcreixables  at  $190, 

220.  In 

ventories  arc  slightly  highet  .ai  i 

$735,541. 

i 

Comparison  of 

working 

capital  : 

position  with  that. 

in  1933  u* 

np  fol 

low's : 

IM4 

io«rt 

t 

% 

rurr^nt  Assets 

I.:v65,694 

I.dPO  <^8n  1 

Current  liabilltSMi 

149,106 

tfi8.37fi  ' 

IMPORTANT  LIU  MATTERS 
TO  CONSIDER 

WITH  RESPECT  TO  YOUR  ESTATE 

A  briel  consideraiion  of  ifie  manifold 
duties  of  <50  Exer.uior  reveals  al  once  the 
complex  responsibilities  which  so  often 
are  thoushtlessly  passed  on  io  a  relative 
or  friend  The  duties  are  too  numerou'j 
to  describe,  in  detail  here,  but  they  air 
many  and  onerous.  A  corporate  Execu¬ 
tor  and  Trustee  is  always  preferable  to 
the  individual,  for  the  followins  reasons: 

IT  IS  PERMANENT-No  chance  of  death 

or  illness  interfering  with  the  continuity 
of  its  duties 

IT  HAS  UNBIASED  JUDGMENT -An 
individual  may  be  swayed  by  personal 
hires  and  dislikes;  not  so  a  Trust  Compan/, 
which  has  no  interests  to  serve  except  to 
see  that  the  directions  in  the  NX/ill  a'c 
carried  out  impartially- 

IT  IS  EXPERIENCED — An  individual, 

even  though  posted  on  financial  matter:, 
may  have  never  previously  acted  as  Execu¬ 
tor  of  a  Will  and  h  IS  experience  's  most 
likely  to  be  obtained  at  the  expense  of 
your  Estate  A  corporate  Fvccutor  's 
constantly  administering  estate:,  and  un 
derstands  exactly  how  these  matters 
should  be  handled- 

Montreal  Trust  Company 

b11  PLACE  d'ARMES,  MONTREAL 


.IPHERBEPIS.HOlT,  .  . 

.  HON.  A.  .1.  BPOV'N  K.C..  Vi, 
I  r,  DONALDSON.  -  O-n-. 


r-sld-nf 

-■rrrvd-nt _  . 

lIMflnaqpr  -r-.-pTr. 


orkinR  capita!  1,416,588  1.121.7*6 

Fixed  asset.*  are  carried  at  $1.7  ti  j 


total  e.xpenses  were  tower.  a  year  .ago.  U  o.-Umg  <  ;ipilal  us  $2.-  It  is  explained  tJiat  Interest  nn ;  ,  ^  ^ 

These  details  are  included  m  a  791.225  compai  rri  wi.b  i;2. 71.3., 578  at  the  $6,584.0011  .of  bonds  outstanding '  ^  ^pJI.naiH*  nvr,on 

quarterly  report  forwarded  to  share-  the  end  of  193::  i  .n  i.  iif  assets  are  i*  cumulative  from  February  1 

holders  bv  J.  A  Caulder,  president  $3,435,553,  comparci)  ub  $3,'208.153,  1934.  but  parable  only  nut  of  net  in  IT;,  '  ‘ ''^so  .wL 

and  general  manager,  in  view  of  Ihe  Cash  is  $775,727.  c  oQipared  with  i  come  earned  after  that  date,  accu-l^'  vaiiiP^ncrfelraH  *5 

change  in  the  company’s  fiscal  year  $944,866.  but  inic.*iaiciii  in  high  I  mulations  to  hear  interest  at  oUcf.,  Xnlf 

to  end  March  31  rather  titan  De-  srade  seenritic.s  is  up  from  $125.6.56  the.  same  a.s  the  bond  coupon  rate  il^r.he  vear  '  Theer  are  ?o- 644* 
cember  31  as  in  the  past,  There-|to  $226.nOO,  Accounts  receivable  Cumulative  interest  to  December  31. 

suits  for  the  calendar  year  are  stat-  are  increased  from  $494,57.5  to  $644.-  1934.  amounts  to  .$,331,943.  !r.^f.yr‘'’anH 


holders  bv  J.  A  Caulder,  president  $3,435,653.  compared  ub  $3,208,153, ,  1934.  but  payable  only  out  of  net  in 
and  general  manager,  in  view  of  the  I  Cash  is  $775,727.  i-onipared  with  i  come  earned  after  that  date,  acru- 


LONDON  REALTY 
INCOME  HIGHER 

Net  of  $105,559  Conipare.5 
With  $76,980  in  1933  — 
Rond  Interest  Paid 

Ior<?nto  Bureau  Th-  Financial  Time* 
Toronto  -  T/ondon  Realty  Co,  own¬ 
ing  and  operating  Hotel  T.ondon. 


i;  •;  I\e%,  prcsidc.ti.  .*laie.'  that  o 

is  lioped  .also  lo  irdiiie  ink 
ing  fund  arrears  ihi  ■'chi  Op 

i  ralinn  of  the  liolel  is  iinrier  <  !•'  •■ 
■-criitin\-  of  bondhoid'ng  groups 

i:\prnditiirrs  to  rumi.*  a  hr-v-rragp 
room  nflsel  the  favoiabie  ''tU'''t*  of 
revenue  ftopi  Ibis  -oiu  i  '  V  hirh 
-tariefl  in  Aiigij~i  l''".4  Tie'. 

.'■■t.atrs  Ihal  stirb  revenue  sbo’lid 
mean  adriitional  profit*  in  19,;,:  O' 
the  oiliei  hand  Ihe  hole!  has  lost 
American  imirisi  business  due  to  F 
B  repeal  of  problltiUoti,  a'jd  has  re. 
diiceil  its  rates. 

The  report  shows  that  1934  taxes 


t^hi?^.606  SfSf' 


Balance  sheet  shows  an  improve 


ling  the  year  Theer  are  107.644  I<ondon.  Ont .  has  net  income  avail-  and  previous  arrears  were  paid  !n 
'’''{share.*  of  eommon  stock  of  $25  par  able  for  bond  interest  and  deprecia-  Hi'’  Tear^  involving  lota!  jpayments 
lvalue  and  surplus  amounts  to  $845.-  tion  of  $105,659  in  19.34.  rwmpared  T'J’ii'l’  $24,663  was  ar- 

rP*  !*««,«  *  ronre  Prn.nortv  in^r^AocAH 


..n in  despite  the  improve-  Comparative  working  capital  fig- 1  ment  of  $162,016  in  net  working  cap- 

.om^a.ative  worMng  capital  fig-  ment  noted  In  the  final  quarter.  ure.s  are  shown  herewith;  iii,I,  although  a  hank  loan  of  $100. 


nres  -ol  otv  horewi-h.  |  1931,  sales  were  lower  by  $110,- 1  i^i  iras  eoo  makes  its  appearance,  (  urreni 

.034  103-  I9S3  jQ  reduction  in  butler  and  .0.435,5.50  3,-208,i.53  aFseti:  at  the  close  of  the  year  were 

Curr.  a»setB  2,607,887  2,677504  2560,882  ice  Cream  sales.  Met  results  were  Current  liabiiiticp  ..  644’, 328  ’4P4I576  $849,991  and  current  liabilities 

Cix-r.inhs  156,199  1  77,688  172.400  $37,649  under  1933  but  total  expen-|jj„^^^_.^  $144,371.  indicating  net  working 

Work  cap  2551.688  2  599,606  2,178.482  8CS  for  the  year  wc re  redneed  by  ,  ShinmenU  Resf'"sincA’l<i{«  *'apita1  of  $705,617  as  against  $543.- 

Tbe  chairman  of  the  board  Sir  of  .$8,617  applies  on  :6nipmems  Hex*  Mnce  ggo  at  the  beginning-  of  the  year.  Ii 

•"barles  Gordon  In  the  coarse  of  quarter.  .Salaries  and  wa-  President  S.  J.  Moore  m  his  re-  f*  interesting  to  note  that  in  the 

I^e  dSectoJv  r’enort  to  rtockhol^  reduced  Iry  .$25,658  during  PoH  lo  shareholders,  say.s  in  part : ;  three  years  the  working  capi- 

4,-  faVs  %  part  necemher  31  the  eur-  ‘"I  he  .vear,’-*  shipments  consUture  ^,  improved  lo 

"Sales ’for  the  year  amounted  to  rent  position  of  the  8  operating  sub-  of  approximately  .81,400.- 

$0,193,194.  an  Increase  of  $188,091.  sniiaHes  was  ’mproyeii.  1  Hnef  of  prod  urns  Ind  th“£emen  U  """  beginning  of  1932  the 

<„  ,o  -“I"'  ' 

-The  stroQS  IlTirtd  poeltlpo  «t  fi.^^’^'LuaV'ter'Tl’sl  r-"l’atr.l’'n'hc  I  Pi’s!  few'years  has  agaiL  IiItsi-si*  I-ri.-fi  I  asisr 

vour  company  has  been  maintained,  .,  ft^st  In  four  veorr,  and  direc- 1  •-hi’t  the  business  form  industry  is  ai  In  his  remark.*  lo  shareholders, 
the  balance  sheet  showing  a  ratio  _  ‘  ,,  nefnl  that  Ibe  first  duar- ! ^*i^rometer  wliicb  registers  with  rc-|Robl.  P.  Kernan.  Ihe  president, 


ifKi  makes  its  appearance. 


rvnrrsTRX'  ?>'  x'AtvrorxrEH 


Vancouver.  —  Industrial  inrorpora-  bond  interest. 


..  .,.1  ,  rears.  Property  account  increased 

with  $76,980  in  19,33.  This  ma.lor  im-  ppp  upkeep 

provement  allowed  full  paymeni  of|)uiving  been  iharged  to  expenses 


1933  jQ  reduction  in  butler  and  .0.435.5.50  3,208,1.53  assets  at  the  close  of  the  year  were  1 1''*"'’  'Vi  *'?''in^^r  o'T-rovIriria'i'^xotzVt'tp  'hree  months  oi  interest  ar- j  rliminnf -oti  of  t.ov  arre.a.r*.  aithot 

M  2350,882  ice  cream  sales.  Net  results  were  rurrentiiabiiiticp  ..  644,828  ^ii'4^575  and  current  liabilities  |  ^tofsiicd  iMO  ns  comparrd  rears  which  the  annua!  repcri  siaies ;  a  bank  loan  of  w-a*;  n  j 

88  172.400  $37,649  under  1933  but  total  e-vpea-Li.,  r,.  toiTo";  $144,371.  indicating  net  working  ■  with  '224  4n  1933.  are  ex  peel  eri  M  he  Inuid.iied  in  lo;:.-..  I  item  in  eturcni  liabiiitie.* 

nit  117a  .IS-;  Bcs  for  the  year  were  redneed  by  1  _ ./L',  ."  ""  capital  of  $705,617  as  against  $543.-  - 

J®  $43,486  of  which  .$8,617  applies  on  ^  Shipmenls  Best  Since  1930  beginning-  of  the  year.  Ii  1  .  . .  . ■  .  "  -  - - - - -  - . 

conTKe*^of  4he  last  quarter.  .Salaries  and  wa-  President  S.  J.  Moore  in  his  re-  (r  interesting  to  note  that  in  the  I  r-  -  - '  '  "  - - - - - - - - 

KtorVbniH  werc  reduced  by  during  port  to  shareholders,  f^ays  in  part : :  patt  Ihr-ee.  veiirs  tJje  working  capi- 

stockhoid-  necemher  31  the  eur-  'I  he  .vear,.*  shipments  constiture ,  position  ha.s  been  improved  'o  {  _,  ^ 

lounted  toi’’®"*  ^  ert^^  i  DcilAKJri:  ^-DAIM  I  IKilTCPk 


'■.ompared  with  1933,  or  equal  to 
3  76%. 


vour  company  has  been  maintained 


'During  the  year,  $27,500  of  thei 

514%  first  mortgage  bonds  were  re  iPijUAnA  jUApTnCPM 
deemed  and  cancelled.  The  total  llUll  I  llLIlll 

amount  redeemed  and  cancelled  at 

tb.ls  date  is  $195,000,  representlag  PnWkK  iWlRFAWn 
almost  10%  of  the  total  amount  Is-  i  wYf  Llll  Ill vlaCiiOljl/^ 

COMMON  DIVIDEND 


•  movements.  i  “’rhe  average  price  rrccived  toi 

"Regular  quarterly  dividends  at!  newsprint  again  declined  trom  the' 
'the  rate  of  7%  per  annum  were  paid  !  tircvioii.*  vear  .and  I  nited  States' 
on  both  cia.*se.*  of  preferred  stock. '  f„nri.*,  which  showed  a  considerable  1 
and  a  dividend  of  50r  per  share  was  |  m  1933,  r.psulicd  in  a.  loss 

^  paid  on  December  1st  to  holders  of  i  dm-iag  1931.  Thn.*e  adverse  factors, 
j  common  stock.  The  balance  of  the  j  well  as  a  general  increase  in  the 
years  pnMit  amounting  to  $177..5S8  j  of  all  raw  materials  and  labor.' 
has  been  added  to  .surplus.  I  were  overcome  by  .an  increase  iu  , 


jthp  volume  of  sale.*  of  newsprint; 
'  I  anioiinting  to  50  per  cent,  over  the; 
!|  volume  for  1933.  as  well  as  an  in- 
ercase  of  52  per  cent  in  ihe  amount 
I  of  in.'-ulaling  board  sold  and  an 


reports  lower  profits  for  the  year 
ended  December  31.  1934  After  de¬ 
ducting  interest  on  borrowed  capi¬ 
tal,  expenses  of  management,  to¬ 
gether  with  taxes  and  making  provl- 


;  rilMMllN  lllVIlirNIl  f  ^^ale.*  nf  newsprint' 

MnNTRFAI  iniN  ‘  bUiniWUll  per  cent,  over  , he  ^ 

IfJUll  I  1\Ij|/iL  LUAPI  I  di  on  a  I  R  •  hy-Wirth  Manifold  Book  Company  of  j  ®  [  1.,  j 

nnAntmn  * ^  Basisj  is  now  a  vv1k.I1.v-  L  in  ihe  amount 

PROFITC  I  nWFD  Compared  With  $1.00  owned  siibsidiarv.  Heretofore,  bc-i  in.'-ulaling  board  sold  ^nd  an 
rAUrilU  LUTV£n  PreviousW  ^ause  there  has  been  another  share- ;  L""  6/<?Hfor  expansion  in  tbe  quatc 

_  holding  interest  in  that  company,  our  i  sulphite  piiip  disposed  ij. 

^  ‘JANUARY  Nix  LOWER  '  iS^LSt^'n  SlJdaSd  which  werc 

pared  With  $73,324  tn  ,companier.  The  iialanee  sheet  al.so  praetn-ed  m  operating  the  company  I 

1933  The  dividend  on  the  common  .*t'"  k  1  |r,,.,„^p„  ,j,„  assets  and  liabilities  of  during  tlm  previoii*  vear  wore  con- | 

_______  'Of  Can.ada  Northern  Power  Cnrpi-ira  \-at,ional  Sales  r.heck  Book  f;onipa.ny,  Huned  and  impiovcri  upon  wbcrcvei  ; 

Montreal  Loan  and  Mortgage  Co.  been  raised  from  an  .annual  ii.imited.  of  Montreal,  which  w.as  pur-  pos.sible 

i-SDorts  lower  rorofitB  for  the  year  i "E  *'  ^  jcba:-;cd  ias-.t  Tuly  for  the  purpose  of  '  I  he  continued  .ad-anco  in  ihr 

iDc  ibc  /^rjtiouTircnTf nt  '011*^'' Inc  j  inc”  improved  sorvico  to  the  1m-  coft  of  pulnwood  and  othoi'  rav  ' 


Reliance  Crain  Company  Limited 

And  Us  Subsidiaries 

Province  Elevator  Company  Limited  and  Alliance  Crain  Company  Limited 
CONSOLIDATED  BALANCE  SHEET—DECEMBER  31.  1934 

ASSETS 

r'ufrpBt  Assets: 

Cash  In  Office  and  In  Hanrij  of  Paylnp  Apents  «20(v*h2  4 

DepoMt  Ttlth  Winnipeg  Grain  and  Produce  Exchance  Clrarlr?  A55nci9f!on  I'mlted  2^’nrn  » 

Grain,  Coal  and  Wood— per  Inventories  certified  to  b-.»  responsible  o?flfer,s  of 
thA  Company- 

Grain  rafter  dedudlnf:  stored  pralnt  locatfi  at  cnunlr-,'.  i<';niin4L 
eastern  and  seaboard  elevators,  valued  rn  the  hauls  of  mark*-*  pr'i'es 
Oeceml?er  31.  1934  $8,779,515  4P 

Coal  and  Wood  located  at  country  e-evaiors  ai  vr^t  24  32'  19 

- «M4.34'>«- 

Accounts  and  Advances  Kecelvabla  482.7-’ 

Arr.Tued  Storage  on  Stored  Grain  31  04i 

~o.sV3.ri.' 

Parm  Ppopertr.  Mortgages  and  Agreement.*  56.21'*  : 


the  dlrprtorf.  mpcting  «bi  w-cd  It  p.jrtant  i  an; 
wii!  be  recalled  in  tbi*  connection  xtontieai  cap* 
that  1n.*t  one  i-ear  ago  ibc  raie,  was;  -'Oiiring  tlv 


p.jrtant  I  anadifin  territory  from  i  materials  and  th"  necessity  of  im-  ; 
Xfontieal  east  I  proving  conditions  of  the  iaborerf  I 


Sion  for  contingencies  nrofits  increased  from  SO  cenir  .  i 

amounted  to  $63  345  as  compared  Lamhigs  of  the  roTpoi-atton  for  |  fie-Ruri  l  ompanj  ,  I,im!ted.  and  $286,- :  paper  should  be  inrrej,.-;ed  with  .as  i 
^dth  $73  324  In  1933  Dividends  for  -^itnda-r*,-  reveal  n  slight  dn-iine  in|iioo  of  6%  bond.*  of  Amerjran  Sales  j  iittlp  delav  a.*  po.*.<iblp  ; 

'he  year’am.ounted  to  $53  000  ‘lear-  reflecting  higher  evpem-es  due  I  Rook  rompaiiv.  T.imited.  were  paid.  -The  contract  position  for  news-. 
Inga  surplus  of  $345  Previous  mir-  Purchase  of  power  fmm  'Im  On  1  off  There  remains  $178., 500  of !  print  ts  .stil)  far  from  ;  at.isfactori .  I 
pii'i*  w-as' brought  forward  af  $3'’-  hydro  and  to  the  vuluntarx  re-  Aniericati  .Sales  Book  l  ompany,  lam- j  but  tlmeompanv  look.*  for  a  furthci  I 


''Din  ing  the  year  the  balance  of  |  m  every  branch  of  the  indu.«try.  | 
•?12S.Piiti  of  the  6H%  bonds  of  Paci-;makolt  imperative  fhaf  the  price  of 


pins  wns  brought  forward  af  $32.-  .  ,  ,  i  ,  j  ^  ,  .  ,  .  ,  ’  . . .  . . 

.318  making  a  profit  and  1o.*s  hat-  Auction  in  dome.slm  and  comincrcial  ,  tied,  bond.*  which  wc  plan  to  retire  eypausion  in  the  .^ale  of  all  its  pro 
ancp  in  the  current  report  of  $32.-  rates  which  went  into  effect  on  lanii- ,  during  193.5  ;d,icts.  including  newsprint,  during 

664  Dividends  for  the  year  under  fj’r  ’‘'durtion  marks  the!  We  hare  had  in  mind  fm  .some  ,  ,b^  .  • 

review  at  $63,000.  contrasted  wBh  h'rri  out  in  r.ommercnil  and  rioine.s- .  lime  that  all  of  mi,  'hmranons  in  - - 

navments  totalling  $78,ono  ip  the  V^i c^mpan.v  sIm  e  ,  the  l  nited  Matos  should  be  .mnduct-  ^ - 

preceding  year.  Fiarnings  were  equal  ' ^o  ^  5‘-  !IV''’"i<i'-ated  in  the  ^  Robert  G.  Wells 

o  53.64  a  share  of  capital  stock  as  oompany  s  po!i,-y  nt  i.assing  on  I  nited  Mates.  riiis  policy  wa.s  nooeri  U.  »Teff6 


ltdrio  hydro  and  to  tho 


Late  Robert  G.  Wells 


compared  with  $3n.<7a  sharo  in  the  customers  the  benefits  .-ic,  ri.mg  ,  „  v  carried  out  as  n  December  j - .1 

preceding  year  from  increased  business  -Hfi.  tl.rough  the  transtcr  of  the  rD,bprt  G  WHIls,  vice  president  of 

Profit  and  loss  aerount  figures  ^ 'i'  ..  .Vc  '  ompan.r  of  .  anada,  who 

compare  .a.a  follows:  !^6.fi6l\1o  $3h, ,.199  hut  with  he  rise  lario  companies,  American  balc.si^,,.^  ,,„„i1lon.  wa 

loa,  ,„.a  ,9.52  pf  $.!:.t,62  in  expenses,  '-.imi  Book  ompany.  Limited,  Pac.ric : 

1  *  8  tngs  foi  the  month  nmounted  to  Manifolding  Book  l  ompany.  i.iniiled.  ),,,  .j^.  he  hecanie  a  ni^n, 

fi3.34.-*  73.824  70,640  *23- 76K  ds  af;dmsi  for  jind  (Jiliiian  Fanfold  Corporation.!,  r  ^  '  a 

nivtd*  68.000  V8.000  _;M00  '  !  1  .,m  ited.  to  new  Del,,  ware  companies.  'T'. /’J 


Robert  G  Wv'lls,  vice  president  of 
the  Steel  i  ompaii.r  of  •  anada,  who 
rill'd  this  week  at  Hamilton,  wa 
horn  al  l  iica.  .N.V  in  187.5.  Fdu 
caleri  al  Chicago,  he  hecaine  a  niem  i 


Surplui. 

Crev  oijrp 


Balance 
e?I  eet  riepr 


$845  *$4,676 

82.818  47,377 


$1,640  T’o-iver  oiitnul  al  1.8,721  ^ri"  U w  h 

io.7.87  L.QaKtitiifed  a  new  peak  and  "  as 

47.877  nearly  15%  higher  than  the  oiitpiii 

of  42,802,2519  k  w.Ii.  fcriordcrl  m  -tan 
■  2“  tiary  las't  year.  During  H'c  month 


I  kw  h  I  American  Sales  Rook  Company,  Inc., 
nd  wa.*  Pacific  Manifolding  Book  Company, 
output  Inc.,  and  Gilman  I’iinfold  I'orpora- 


of  the  Illinois  Steel  Company  in 
1934.  he  wa.*  chief  draughtsman,  A'l- 
copol  .Mariopol  Mining  and  Metal  \ 


Inrr^tmffnis  in  and  Amoonls  Owing  bv  Sobsldlary  and  .^lltcd  rnirpAini 
Smith-Murphy  Company  Inc.— SharPB  at  cost  b«injr  Tpsh  ^han  'al  jr 
flmlth-Murphy  Company  Inc. — Currenf;  Account 

•mIth-Murphy  A  Mllroy  Limili»rt-Sh»rp«  at  H 

Membership  and  Shares: 

Grain  Exchange  and  Other  Trade  .^:soclaE1^»n5.  rr*n 

Rends  of  the  Company; 

Purchased  In  anticipation  of  Slnkinc  Purr!  T^qutrerrji-n*  $— at  pa»' 
Tropertles; 

vifvator  Site.  BuIMIns.s  rri*tjr.»v 

«  ‘“Ilings,  Plour  Sheds  and  Coal  Sheds 
*  alued  at— 

(•>  Appraisals  of  properties  a^  InceptJon  crmra.r* 

Queen  Construction  Company  Limited,  dat'd  *‘*7 

Terminal  property  and  b5'  N  E.  Knudtsen  A*  L*  : 

1927.  respecting  Country  propert’e.s  trd 
'b,'  Cost  respecting  subsequent  edd'tlons 
ty»££  F»ser\’es  for  Dsprecietlop 

Automobiles  and  Furniture,  at  depredated  value 


IIABIIITI 

Turrent  Liabilities' 

Bank  Loans  and  Or-rdrafts  'Peer.’‘*d’ 

.Accounts  Favable 

Bond  Interent.  parable  .Tanuarr  1  19T'.  and  nrlO' 
Provision  tor  Dominion  and  ProvlnriBl 

•mUh-Murphy  A-  Milrov  Lim.t'd 

First  Mortgages  and  Collateral  Trust  linking  Fond 
Twenty  Year  Gold  Bonds 

Authorized 

Issued  — Series  "A"  6^-  maturing  J%n«.arv  ?,  pia 
Les.s  Amount  redeemed  through  *Sinklng  Funo 

Tapilal  blocks  and  Surplus: 

A’a'"*'  Cumulative  Pr*»ferred  SIock 

Authorised— 30.noO  shares  nf  sinonn  •arh.  '♦f  «iv 
issued 

Common  St.ttck  ot  No  Par  Valu* 

Authorized  and  Is.sued — lOO.nOfl  sha^e* 

Cipltal  Surplus 

famed  Surplus,  per  statement,  aftach-d 

(subject  to  Cumulative  Preferred  Dividend 
roetingent  Llabllllfes — 

Guarantees  to  Bank  on  ar'oijot  ''f  r'rla!»'  «  Nj'oivf  r. 
pledge's  and  Bills  P»ce!vsb?e  of  *10. 97“?  i,rd'r  his'-,. 


750.000  no 
I27.6.<0,SK 
*377.620 
12  000  00 


*7  703^154 
.*16. 4S!."? 
^0.127  00 
41.702^? 
'Ano‘467 

‘  V12I  007 


100  OOO  00 
71^040  ss 
711.48*. 82 


ownr.ii  by  ’\b 


_andT  ba!  ?:t3.66.i  22.817  [  j?  nrw  oiKst.omprs  w^rr^dd'^ci  lo  ib^  j  porallon.  Fimilrd.  ;ind  is  n 

'After  deducting  interest  on  borrowed  capital.  lconipany*S  systoni  hringtpA  **"*(411  i  OtliPi  iri\ol\<Ml  IU  ihU'  :u. 

axpensftso.fraayTagement,  together  w^th  Dominion  j  :.  T^inn^rv  "'*11  in  M  asiHon.'* 

acome  tax.  p-ovincia!  income  tax.  and  othrri®-'  .lADUai.N  .,1M  fO  00 

'axes,  and  making  pro.lsion  for  ronfinEe-ncic3  agalnsl  M  fhr  of  ^  ^  ^  ^ 

1 1934  \C.  N.  R.  Deficit  Cut  To 

The  biiancp  .xheet  revcalf  few  Comparative  earring*  fov  ihP;  nni-nio  laniiai" 

'.bange.*  ot  note.  Mortgagrg;  on  realjmontb  of  .Tamja,ry  are  »■  follow*:  *•*•  xO.OOO  L/Uilllg  Janual, 

estate  are  down  about  $90,000  iol  — .lanunry —  i  tanadian  National  Raiiw-a*..  ex 

p.971,664.  dppo.*!ts  $19,000  low-er  5465^  ma  x,'!!  en.’ !  improxeineni  of  $6.5 

5167.905  and  total  assets  of  -$2,068.-  Qp"f'  ,,p'  H2!44t  94!; /I  17  662  313  in  the  .Taniiary  operation.*  0 


5167.905  and  total  assets  of  $2,068.-  Oper' 
'IK  compare  with  $2,123.1.32  in  1933. 


rtn  FAnviAcj  itv  ca^.\da 


Nel 

•  —  Dec  red 


Oraawa  -  Fur  farming  is  playing 
an  increasingly  Important  part  In  the 
fur  trade  of  Canada,  the  value  of  r '' 
pelts  of  raneh-bred  animals  now  re-  were 
presenting  about  .80%  of  the  total  Frov 


!iion.  All  nf  the  share*  of  the  new  'I’fFU’o'  <  ompany.  Manonol.  Rufc.*ia,' 
lompanies  arc  ownc.tl  bv  vinnrc  for  Hi^ni  IS9ti  to  1899;  In  1  .d  1  be  wa:,  ^ 
Dion.  I.imilcd.  and  there  is  no  oppointod  resident  cngiiie.°r  of  thei 
>i  change  involved  in  ihi*  ac-  Dominion  Iron  f.-.  ,*;ip,'i  1  ompany,  at  | 

.'*vdn,'v.  N.S.;  in  1901.  engineer  of. 
_ _  C  onstruction.  Otto- Hoflman  I'l.ike. 

NP  fompani-.  New-  York  t  iii;  in  lOO* 

.  R.  DeriCll  Cut  lo  superintendrni,  Rinithers  plant 

$743,653  During  January  i  A’oiingstown  Sheet  &■  T  ube  I'ompaji.*. 

tnadian  National  naiiwa>.-  px- 1 5  oungstown  Ohio  and  in  1908  ma.n 
cnced  an  improx eineni  of  $65.- 1^^^'  1^*  Lata  Iron  and  StceP 

in  the  .Tamiarv  ejpe.-ation*  of :  '’f  •lamshrdpur.  india.  He 

all-inclusive  sysfem  as  compar-  *'i<'  k'anada 

with  Ihe  eorra*pon(llng  month  manager  in  19lo,  and  'n 

asf  year,  but  i.he  mouth  sliowed  appointed  vice-president  , 

e.xce.*.*  of  otxerattnc  exneuse.*  '’-ompany. 


C.  N.  R.  Deficit  Cut  To 


tanadian  National  Raiiwax.-  ex¬ 
perienced  an  improx  einent  of  $65.- 


I.UMBKRIXT.  lA,  A.  P 

Fredericton.  —  tNonir  If^'l  rn 
'■rn  cngyjred  in  lumbnrins 


ll  'i7'66U31::  10  'he  .Tanuary  operation*  of:  Company  of  Jamshedpur,  fndia.  H 
i  the  an-iuclusivc  sx-btem  as  compar-  'otoed  the  Steel  Compaux  of  Canad; 
,*,1.090,^^  eorra*ponding  month  naiagP''  '1  "KJ  " 

of  last  year,  but  i.he  mouth  slioxved  appointed  vice-preslden 

an  exces.*  of  operating  expeuse.*  '’-onipany. 

B-  I  over  operating  revenue,  restilfing  iu  '  ■ 

rompantes  „  revenue  deficit  of  $743,653  as  increase  of  $517,709.  Operating  C4X 


Approved  nn  behalf  '*1  ihe  Board  ...  ^ 

ArD*rFY  T  BMTTH  Oire'tnr  _ 

T*.’  ,4  ^lURPHV.  nir^npr  >1*  967.352  f 

AUDITORS  REPORT  TO  THE  SHAREHOLDERS 

We  ha’A  <»xamln®d  Ehe  arcount;  of  ro?  Kfiiai'.c*  Or’.n  r.O'  ti'v  Llmitsd  ftnd  of  l^s  eubsldiiT’e? 

•  ho  Province  Elevator  Company  LiniUed  ana  the  Alliance  'jiain  C-ompan:,  Limited,  for  the  period 
from  August  3.  1933  to  Decemh^t  31.  1934  ind  ha- e  eotained  ah  inforr.'.a»ion  and  explanations 
have  required  In  cur  opinion  ^h?  foregoing  t.'onsoUdated  Balance  Sheet  l«t  propetlv  dra^n  up 
as  to  exhibit  a  true  and  correc*-  •  -of  the  stare  of  th®  affa.’-s  oi  »he  abo\e  Companies  as  ar  Decern 

her  31.  3934.  according  to  r.h®  besf  our  tnfor.matiop  ind  th*-  *-:-.p!ar:af!ons  liven  'is  ecd  as  shexo 
**v  the  booE:s  of  the  Com.panies 

PrOTlsion  has  been  made  in  c.t2t»rr.pnr  of  Incom*  E.\pendl^U!e  for  th«  Company’s  pro¬ 
portion  of  the  estimated  loss  on  rv*  oporatLon:  of  ?nnth-Murr’'x’  Milrov  Limited  Th»  ptof!*s  of 

Bm.ith-Murphv  Company  Tno  r>f  y®  •  h«'»'  no'  b*«n  ♦?k*n  Into  account. 

^VTLUA^!  GRAY  ^  CO 

r’htr^ered  Accouc*anta 


Winnipeg  Februarv  \7. 

EARNED  SURPLUS  ACCOUNT— DECEMBER  31 


BaJanee  as  eL  July  31.  1933 

Net  Profit  for  the  period  from  August  i.  1933. 


Dece.mber  '*1.  n’4 


e*^nU^g"Tbour30“:''Tf^be'’;ot:i  Pr^Tiimo  of '^N.w  &^wu-k  d^nng  j  against,  a  deficit  of  $808,966  in  .tan- |  Pej^es  were  $12,853,939  again.*, 
nual  '-all!**  of  the  raw  fur  produc-  a'W'U'ding  lo  a  federal  report  |  uary.  l9o4.  |  $12,3i  l,o44>.  an  iurr»eaf.r  of  $482.o94) 


'ion  o.  t'h*  Dominion  Thor*  arc  now  9 '  OperaUnc  revenue*,  according  to  As  a  resulf.  there  xva:;  a o  operating 

over  6.009  fur  farms  in  Canada,  of  amounted  to  $,t.,0h.2ia  They  em-  -jir,,,  „n<  a  'tinVin  ‘revenue  deftril  of  874‘>66.>  or  $65 

which  more  than  .5,000  are  fox  farms  P'oyed  an  average  of  1.199  persona  the  report  amounted  U»  $li.,lL0, 

The.  xalue  of  the  animals  on  the  wh®  drexx'  $489,820  in  ealarte.*  and  286  as  compared  xvith  $11,562,677  il.lo-'o  femaller  than  the  I'D  Famiary 

farms  Is  nearly  seven  niillton  dollars.  material  t^  the  period  of  1934.  being  an  Hiatal  ol  $$08,966. 


Peine* 

Of.’tdeais  en  fitifv  Cxiir.u'.ettve  Fretefed  Stock  id 
from  June  1.  1933,  to  November  3*.  !?.’1 
■osd  Discount  4S  at  JuJy  3!.  1933 

teas  *xce£S  of  par  over  'or*  '•f  Bonds  r'.i*ch.Sf 

Balance  written  ofl 
Btiisee  as  .**■  December  8!.  19J4 


f2t  t;j.39 
?!nkira  Fund  9  903.59 


•f9!,«J5.9" 
2S:T51.93 
“f^4.S57  82 


»H.»2f  00 
$2U.«4.62 


1 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  1,  t93S 


A  LARGE  FALLING- 
OFF  IN  FAILURES 


Effects  of  Gold  Rulings 

New  York.—  In  iis  wcekl.v  sum- '  sideration  In  conuecticn  with  tho  de- 
mary  of  the  sonetal  business  situa- .  cisions  is  the  fact  that  they  have 


500.  and  nickel  ore,  matte  and  speiss  i 
$758,168  in  i-omparison  with  S1.005,-| 
6-18. 

IJxpori?  of  '  lie  nickel  diirias  the  j 
10  months  ended  .lanuary  amount-’ 
ed  to  44.Iii7.S00  pounds  valued  at  i 


JANUARY  OUTPUT 
PIG  IRON  UP  45  P.C. 


A  ttfW  m  w  A  w%ww  9fmww^f%  ^  svurrai  im- .  ir*  me  liici  iiiai  incy  nave  . qM  - 

ANn  I  I  AkII  ITIr  ^' ^***^-  stnristics  (’om-!nia(ic  a  great  coutributiou  to  busi-  4.,6i*.500  of  44  416  Was  5  P.C.  I 

nlll/  lilnDllil  1  ICkJ  pany.  of  Nen  York,  currmily  com-  ness  and  financial  stabiliiv.  Des-  ;•  n  the  same  »  c***i  i 


pany.  of  Nen  York,  currenily  com-  ness  and  financial  stability.  Des-  ••  n  the  same  ,, 

ments  as  follows:: — “Rcgardle.ss  of  pile  devaluation  and  the  abrogation  ,  previous  fiscal  ■' t-  - ‘,Vo 
nmrnrA  10*14  the  rcseivatioiis  whlch  may  Still  lin-iof  gold  clauses,  conditions  in  this  exported  amounted  to  uuue  l-.nang«ii 

Keriects  inind.s  of  many,  the  gold  country  have  stabilized  notably  with-  ='!  ’o^J; , ,  - 

Marked  Improvement  in  clause  cases  have  now  been  removed  in  the  last  year  and  a  half,  and  the  jjsainst  .,]Ri..nOO  pounds  .nr  -  ..'i  Ottawa. — According  to  reports  of 

General  BusineM  hs  a  barrier  (o  the  normal  function-  court  ruling  has  protected  this  pro-  '  ^  ^  m.n?pd  ^fn"'Ti 'ino  i  Dominion  Bureau  of  Statistics 

_  mg  of  business  and  tho  security  gross  by  refusing  to  permit  a  return  "  ,  ',1  ' ‘  i-oMoao  «• 

ALL  ACROSS  CANADA  markets.  In  effect,  the  government  to  the  eonditmns  of  earlv  nnn  poiuds  at  in  ,  '  V  “  i  c 

ALJ.  ALKUS>S  CANADA  has  been  upheld  on  all  counts.  ‘'Thus,  such  financL.i  and  busi-  ' '  ’ ’  ' ' 

-TK  1  >  ‘'The  only  po.ssible  reopening  of  ness  operations  which  have  been  de-  l^^  P'^tmds  at  -  6,818, — .v  per  cent  o  I'm  4^..)(i4  ton.  of  the 

Ottawa.  -The  cumulattve  mtal  ;  ease  would  appear  to  hinge  on  a  i  lerred  pending  '.he  oulcomc  of  11, esc  l’''>tmum  r.vported  in  the  !'•  previous  month  and  45  per  rent, 

nntnber  of  commercial  failles  m'l^tpr  contention  that  an  actual  hjss  I  .suits  ran  now  go  ahead  These  -fanuary  anmt.nted  over  Im  ->0.6,7  tons  made  in  Janu- 

Canada  for  1034,  as  reported  to  theii„  bolder  of  federal  obligai Ions  ; operations,  for  a  tune  at  least,  pro-  120.007  onnees  valued  at  .$ f.h, a r.v.  1034.  The  tmprovement  over 
Dominion  Bureau  of  Statistics  under  heen  su.stainod  hv  ttm  non-pav-  hahly  will  rentre  primarilv  around  ;  compared  with  30,101  otincr.s  at ,  DeeembeT  was  mostly  tn  the  foundry 
the  provisions  of  the  Bankruptcy ,  mppt  it.s  e,|uivalcnt  it  refinancing  and  new  financing.  Ac-  '^l-SST  OgO  ,n  the  corre.spondnc  grade  which  advanced  to  13,761  tons 

and  Winding  Up  Acts,  was  lower  at  |  indicated,  however,  that  any  fu-|tion  in  this  direction,  already  uiidor  of  the  previous  fiscal  year,  j  Horn  4..501.  and  In  the  basic  grade 

j  f'Are  suits  rfilativn  fo  gold  clause  way  in  preliminary  fashion  before 

and  3**fT6  for  JOS'S,  i0o«,  and  1031,  j  legislation  involving  federal  bonds  the  gold  crisis,  should  ho  definitely  ,  n  loi-  r\  ♦•,,4.  #  # 

respectively.  The  defaulted  liabili-iran  be  prevented  readily  if  this  is  !  stimulated  (if  otiior  conditions  rc-  bullion  exported  in  the  10  tons  from  11 J 36.  Output  of 

lies  showed  a  striking  decrease  as  ronsidered  desirtible  hv  the  Admin- !  main  favorable)  bv  the  fact  that  month  period  wa.s  7.387.562  ounces,  alloys  at  -.807  compares  with  3,641 

compared  with  any  of  the  three  pre- !  istratlon  I  debtors  ;ind  creditors  now  know  ®t  $3,526,869,  against  8,703.924  oun-  in  the  previous  month  and  1,814  in 

reding  years.  Kach  of  the  Provin- 1  "By  far  the  most  important  eon- i  w  here  they  stand."  »t  $3,350,945,  while  silver  ore  .fanuary  of  a  year  ago. 


Above  December  —  Steel 
Little  Changed 


and  .speiss  .imnunied  to 


nnlle’  Ottawa. — According  to  reports  of 
(i9,ino  I  i-iie  Dominion  Bureau  of  Statistics 


montii.s  ended  .fanuary  anmuni 


FRANK  S.  TAYLOR 

Manager 


“y  is  indicated,  however,  that  any  fu-|tion  in  this  direction,  already  under  of  the  previous  Msfa'  J^ar  irom  4..WI.  and  in  the  basic  grade 

I  -.044..  ..,4-0  If, ire  suits  relative  to  gold  clause  w-ay  in  preliminary  f.ashion  before  Dominion  Bureau  of  ht.atistic-.  which  also  rose  to  28,697  from  26,637. 
32.  and  1931,  j  legislation  involvin.g  federal  bonds  the  gold  crisis,  should  ho  definitely  fo^rted.  while  malleable  iron  fell  off  to  1,958 

lultcd  Iiabili-|can  he  prevented  readily  if  this  is !  .stimulated  (if  otiior  conditions  re-  S<'ver  bullion  exported  in  the  10  tons  from  11.136.  Output  fPrro- 


ces.  at  $3,350,945,  while  silver  ore  |. fanuary  of  a  year  ago. 
and  concentrates  amounted  lo  1,*|  Production  of  steel  Ingots  and  dl- 
392,788  ouncp.s  at  $595,557.  in  com-  rect  steel  castings  in  Canada  nt  59.- 
parison  w-lth  3,237.590  ounces  at  626  tons  showed  a  slight  improvc- 
j  $1,079,226.  jment  ove.r  the  58,732  of  December, 

_ _  - . -  --  'and  compares  with  60,787  in  .Tanu- 

rnr  1  »rrn  if  1 1  Iir  December 

|-K|,A||i|/  IfAIIlH  was  in  the  ingots  which  advanced  to 


ceding  years.  Uach  of  tho  Provin- 1  "By  far  the  most  important  con- !  w  here  they  stand."  -  --  - -  -  ,  ,  i  -r,  a  *•  »  *  i  i  j  j,  — 

ces  showed  a  decrease  in  the  num- , _ concentrates  amounted  to  l.-i  Production  of  steel  ingots  and  dl-  _, 

her  of  failures  as  compared  with  392,788  ounce.s  at  $595,557.  in  com-  rect  steel  castings  in  Canada  nt  59.-  I 

l«)33  tW/'  If  WW/t  m  0*x  X*  parison  w-lth  3,237.590  ounces  at  626  tons  showed  a  slight  improve-  I 

In  the  year  under  review,  there:  W  OTlU  W  tieCLt  OltUOLllOfl  ?1,079.226,  '  wUh^L 

were  asMpn.mentR  in  the  Maritime  - -  - - *"*  ^  .Tanu- 

FTovtneeB  as  compared  with  107  in .  ”  ”  ~  1  IFlffir  ary,  1034.  1  he  gam  over  Decernber 

1^3,  and  151  In  I.ToL*.  a  marked  de- ,  Ottawa.— After  the  despair  arising  ^  duction  will  not  he  as  great  as  was||fKri|  I  r  l|  yAl  llr  ®  ^ 

rrease  being  noted  in  both  rompari’ j  from  several  years  of  increasing  i  fir.st  expected,  it  will  provide  a  def- 1 '^***^^  *  *^**  T  nuvtJ  .‘>7,033  from  o6, 876,  while  the  direct  twe 

?oiJ8.  The  liabilities  in  the  year;  wheat  stocks,  the  liope  of  tins  ro3t-|inile  ainelioration  of  previous  con- I  /1I7  f  11717  slightly  to  1,587  mui 

t9&4  were  about  5!7L’S.ono.  » om  '->0  crop  season  was  that  import  de-iditions  This  improvement  in  the  j  Ilf  I  lyf  ^|II|^R  1,666.  ...  Idn" 

pared  wttb  $1,058. ono  m  ion;;  and  niand  would  be  Kiiffici$*nt  to  bring  ;  wheat  situation  is  all  the  more  note- j  mjm  i  M4  v/*wam  fhe  improvement  m  pig  Iron  out-  tim 

*1,973,000  in  79,:-  A  dectdcfj  de- 1  >ciir-cud  stocks  closer  to  normal  |  worthy  when  it  is  considered  that]  -  out  over  December  was  mostly  in  jng 

^-rease  Is  obvious  in  r*>inpari- 1 '*'he  rodiu  iion  of  W(»rld  wheat  stocks  :  impediments  to  world  trade  in  |  Increase  Shown  For  1934  By  foundry  grade,  which  advanced  iiji] 

«i.<5Qg  (was  commonly  regarded  as  the  main  wheat,  as  in  other  products  are  still  '  r%f  Riii*raii  of  13,761  tons  from  4.591  tons,  and  s 

Comtnercial  failuroc.  ,n  Q„eher  f  <-»'ntribiit,1on  of  thi.s  .sca.son  towards  ■  formidable  Even  in  the  face  of  |  «nmaies  oi  ouicdu  ui  which  also  rose  mit 

daring  1934.  nnmbcrf^d  77'*  ;r>  com-'**  t'ounder  wheat  position.  With  ihejaeute  shortage,  national  practices  otatisncs  to  28,697  lonE  from 
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Ba  C.*s  Great  Timber  Resources 


[was  commonly  regarded  a.s  the  main  wheat,  as  in  other  products,  are  still  ' 
Commercial  failuri's  m  Quehcr !  <  of  fiii.s  .sca.soii  (owanhs  formidable  Even  in  the  face  of 

daring  1934.  nunibcreil  7.''  ;!■;  coni-'‘>  t’Oiimlfr  wheal,  position.  Willi  llie|iu'ute  .^hort.age,  national  practices 
pared  ■with  i3’.  m  i'':::  ainl  ’'hv  tu  fi'i'i  bJill  of  the  season  now  past,  itijiiid  legulationo  restricting  wheat 
iTj**  The  Itabilitir  I  "  •i'’2al'’(|  tit  bt'conie.s  luterc.vi ing  to  reconl  nisi  ■  imports  are  modified  only  with  rx- 
">67  000  f'hcn  .-.mipn’'re(l  «ii!i  $1,.!  'i""  hir  early  hopf-s  a  re  bnuL-  I  rans-  pirating  slowness. 

'44-000  iiahi’ities  ie  .and  xi;,  lated  into  fact  Dorhl  B  heat  Trade t934-35 

ITS  000  in  I'WJ.  siriUmc  decrease,  ''r'  ''.’ .''L'  n  beginning  nf  the  crop  year  I 


's  nof‘=d  m  both  •! 

m  paris*'’!!" 

In 

‘2*ntarlc'  L'liHuu’ 

numbei  ed 

171, 

'iB  7 

;9  III  n;;:: 

;ind 

*89  in  t'il  '  \  tier  I  ease  1.;  nnie.)  in 

Oeth  cjini'ai  ison -  I'he  Itabiliiie.s 
"  ere  about  vr  iin  oee  as  <  onipared  | 
"'ifb  $lL.3!i1.''iio  01  1933,  and  .^23.- i 

.'Ifi.non  in  I ! 

In  (be  I’liune  Provinces,  the  fail- 
mes  in  19. ;i  loialled  134  and  may 
he  compareil  with  '.’14  in  1933.  .and  ^ 
;i>S  in  1932  rue  number  of  failures 
m  both  comparisons  showed  a  de¬ 
rided  decrease  The  liabilities  of 
ibe  assignors  in  1931  .nre  .approM- ! 
mate!''  ^l.l'w.OiiO.  and  may  be  com- 
nared  v  itb  32.nx7  onn  jn  19'33,.  and 
tb.TOS.nOo  in  1932  .\  considerable 

decrease  is  noted  in  iiotb  compari- 


become.s  ititcresling  to  record  nisi  i  imports 
how  far  early  hojics  are  bemL-  Irans-  ai-pcrati 
lated  into  fact  I  B  orl 

i;arl>'  estimate'  of  l  ajropean  iilical  |  ,  . 

)il  odijrl  loll  in  19:’,1  in  fjfird  the  bopei  .^1,,  . 
foi  an  inc!ca:-ed  need  of  ''’f  icii  L„'’,pp' 
wheal  I'be  fir  I  <  ip|ii|Mla,l  loii  -  ( 

Ihiropoan  wheat  pvodiiei  ion  iii  193,1  .-..f,',,  , 
lotaili  d  about  1.3'ai  iniliion  bu 'diels 
compared  with  'be  large  ,rop  "f  1,- 
1 7  Pi  million  biisheb  barvesled  in 
I  I'.i:;  .  (  ontiiiiioii;-  and  l  oiisiderable  .  ,  .  j  , 

upward  revisions  have  been  made  in  j.  . 
the  Eiiropeiiii  prodiiciioii  estimates  - 

for  1931  until  Hie  lolal  is  now  1.515  '  , 

I  million  bushels.  I  be  1931  crop,  j 
now  estiiiiiiled,  is  231  million  hush-  P  ' 
els  less  than  that  ol  1933.  P»'  f  t  ' 

thi.s  deticit  was  made  up  by  the  m- 


I|^«  a  TT  1  Y  f II^  'ary,  1934.  The  gain  over  December  Vancouver  Bureau  The  Financial  Tlmea 

iKr  A Tr  K  VAI  III*  advanced  to  Vancouver.  ~  During  the  next  and  two  billion  feet  of  all  varieties 

llllim  ull  57,939  from  66,876,  while  the  d'r®ct  twenty  years  a  revolutionary  change  At  the  present  rate  of  cutting  the 

/IP  f  f UP  CTAPIT  slightly  to  1,687  must  como  to  British  t'olumbia's  province  has  about  fifty  years  of 

llr  I  IVr  Allll.li  Dom  1,666.  lumber  industry,  but  warnings  of  a  cutting  ahead  In  mature  timber  but 

VI  Ell  TV  V1VVI»  The  improvement  in  pig  iron  out-  timber  famine  are  baseless,  accord-  only  about  twenty  years  in  mature 

-  put  over  December  was  mostly  in  jng  p,  rhief  Forester  P.  Z.  Caver-  fir  now  accessible. 

tcrease  Shown  For  1934  By  ^^ade,  which  .advanced  hill  None  of  these  figures  covet  areas 

r%(  Riii'oaii  of  13,761  t.oiiR  from  4.591  Ions,  ana  Spnakini;  before  the  forcphy  com-  of  second  growth. 

Mnmaies  oi  ouicau  oi  which  also  rose  niittee  of  the  T,egis1ature.  Mr.  Caver-  "In  Europe  you  don't  have  these 

otansnes  to  ‘28,697  ions  from  ~6.637  hill  refuted  statements  made  by  Cap-  reserves,”  Mr.  Caverhill  told  tho  for 

-  while  malleable  iron  fell  off  lo  1,1*58  pfnilik.  German  fnrcJt  *  nizineer,  cstry  committee  of  the  House.  '  If 

Ottawa.--Tho  Dominion  Bureau  of  irins  from  11,136  tons  who  clalm_ed  ihfi  B  I'.'s  lumber  in-  they  have  five  years*  cut  ahead  the.' 


Estimates  of  Bureau  of 
Statistics 


I  Statistics  reports  the  totiil  value  of  Included  In  the  furnace  charges  for  dustry  would  he  ruined  through  de-  arc  happy. 

■ade— 1934-35  *  farm  livestock  in  I'anada  for  1934  at  lanu^y  were  73,570  Iona  tons  of  Jm_  pim.lon  of  her  forest:  within  twenty  "ConditionB  in  the  next  t(>n  years 

if  the  ernn  year  1 '*‘*13,837,000  compared  with  1 193  135.  P'>'‘*9d  iron  9rr,  193131  short  tors  of  urged  establishment  will  change.  Fir  will  get  scarce 

:  fairlv  general  '*■'**  *333.  estimate.,  the  aierage  lirnesione  and  13. OH  short  Ion,-  of  gf  rhemlcal  industries  to  develop  prices  will  go  up.  Then  I'our  rC- 

Hie  \  oiiinie  of ' ''flue  por  acre  of  c.an.idian  fiirni  ''^ke  J  ,  ,  .1,-  .K—.  by-products.  serves  of  22  billion  feet  aOw  inac 

move  info  m-  buildings  ,9t  .«‘;:i  compared'  'Tbcre  arc  fifty-four  billion  feel,  ofjcessible  will  come  into  the  picture 

The  Wheat  \d  iwl'b  ‘$34  In  1933  and  the  romhineil  :  "'”1  iiTw  vS  ne  British  Columbia,  of  Thus  you  can  not  say  our  forests 

Mif  TT  ueat  All-  .  .  .  «js  frillow's*  Ono  at  Svnncv.  N.h..oTic  a _ _  t.tni.  ..  _  au..  ...ttt  Ue,.  a 


1921  there  wap  fairly  general  I ^^^3.  esfimate.-.  iho  rnornge 
agi'eeinent  regarding  Hie  lolnine  of  '^bie  per  acre  of  C.in.idian  farni 
wheat  v  hich  would  move  info  m- , '**°'*  buildings  ,9t  .«‘;:1  compared 
Irrnalional  tr.ade.  The  Wheat  Ad-i^l'b  ‘$34  in  1933  and  the  eomhincfl 
visor.'  Committee,  the  United  .States  f>’'>'t’bs  value  of  wages  and  hoard 
Bureau  of  Agricultural  Economics. !  P’r  Ibe  1934  .'-iimnicr  season  at  $.'>3 
and  the  Food  Re.searcli  Institute '  f^ir  men  and  .522  for  women  the 
plated  the  net  exports  at  600  mil-  report  estimates  value  of  tarm  live- 
lion  bushel.s  while  the  estimate  of  stock  other  than  poiiltrv  liv  provin- 
thc  International  Institute  of  Agri-'Ces  as: 
culture  was  10  million  higher.  Net ,  „  . .  . 


!  prices  will  go  up.  Then  3’our  re¬ 
serves  of  22  billion  feet  nOw  inac 


as  follows:  One  at  is.vdney,  N.S..one  ,vhich  forty-two  liiliion  are  on  the  will  be  exhausted  in  ten.  twenty  oi 
at  llaniillon.  Oni  ,  ,ind  one  at  I  ort  coapf  Fndcr  present  conditions,  forty  years.  You  will  find.  too.  thai 
t  olborne.  Out.  twenty  billion  feel  are  accessible  on  the  use  of  materials  will  change 

I  hese  active  lurnaee.s  had  a  '  apa-  Coast  and  six  Iiillions  in  the  in-  For  instance,  hemlock  will  replace 


.  r.'asori  ,  arrv-ov.'r  from  ‘the.  1933  9“«i‘*«  t'"*  'espect,  was  576  mil- ,  Manitoba 

...op:  but  we  can  --nlv  conjecture  re-  >-■  Thm  w^  nm.^ 


'‘'"'■'"^r/i'‘y,:\',7c'not  ‘Iv'^aUaWr"'**’  chLg^n^tb'e  Udal.'"  neomu'ly.'it  w’a^  •* 
North  "Aniericaa  production'  in  -’■*  ™*'‘‘o**  '•52  million.  |  stock 

1931  was  tmt.  million  hmshels  below  The  I- ood  Rc-search  Institute  has  also  : 
that  of  1933.  being  782.4  million  com- 

“  .  -M  t,.  from  690  to  .»<•>  inillion.  Thus  it.  lOtkeff 


lowered  by  24  niillioii  to  552  tnillioD  i  stock  by  cUisse; 


initoha  :^I.t>ft2,aon  .>2.*'93,000 

skatrhewan  i  2,388,000  l>0,744,00** 

Columbia  14,281,000  14,102,000 

It  estimates  total  value  of  live- 


•'2.«99.nnnhnns.  while  the  dir 
';4;Io2:oool‘’tf  slightly  to  1,587 
..f  itous. 


direct  castings  tell 
587  tons  from  1.656 


terior.  fir  in  house  construction.  Fir  will 

In  all  varieties  the  province  owns  be  a  specialiiied  wood.  Then,  some 
253  billion  feet  of  timber,  of  which  years  later,  the  second  growth  fir 
111  billion  feet  are  accessible.  These  stage  will  be  reached.  The  second 
figures  cover  sawlogs  only  and  do  growth  will  become  commercially' 
not  include  tics,  poles  and  such  pro-  valuable  and  will  be  cut.  It  won'i 
ducts.  bo  of  tho  quality  or  the  size  of  raa 

At  present  Briti.sh  Columbia  is  cut-  turo  timber.  We  can’t  produce  l.ini 
ting  about  a  billion  feet  of  fir  a  year  her  four  or  five  hundred  years  old." 


■son.s  Til  BriHsh  i  oluiubia.  1-0010101  •  ip:;(  .,niT.  million  bushels  below  >  ne  j- ooo  itc.se.ir(  n  in.siuiito  nas  aiso  : 

<  lal  failiire.s  in  1934  nuinbei  ed  57  as  that  of  1933  being  78"  4  million  com-  *‘^"'*•''<'9  estimate  of  net  exports  Milch  mwe 
against  ,s  m  1933  and  m,  1932.  i  w  pb  V2:r.nillm^^^  31'.  r.'tV,: 

The  liabilities  in  i;i31  were  approxi-  niillion  bnsbel.s  of  this  derroa.se  took  that  eai  y  hopes  j 

matelj  ''2."18.b"n,  as  <oiii|>ai‘ed  with  place  in  Hie  I'liite.i  States,  bill  Itotb  '***  improvement  ot  about  10  pcriSwinc 

v.-  .  .  _ _ -  .  |1  •'  ’  ...  r'nnf  in  •n'lyrhl  vvhntAf  #i*nHn  /»vnr  I'ict  r-v _ 


.X  fA^iiYvi'o-  Output  of  ferro-alloys  in  .fanuary 

‘1934  1338  -'^^7  tons  comparrs  with  5,611  proKioss  in  the  provinre,  arc  to  be  M.  H.  Carter,  AI.  F.  Christie,  C.  A 

.tis8.i.92.fl90  $i.s4.‘zis.ono  j  tons  III  the  previous  month  and  1,814  nesunicd  as  soon  as  a  new  .slate  of  Clendening,  T.  French.  J.  G  .Glass- 

iio.’TZi.onn  ii3,iir,,oon  j  jf,  yj^j,uary  a  year  .ago  offlcer.s  lias  been  elected.  The  co.  I.  J.  Goldstine,  .1.  D.  Henderson, 

iSMTsiooo  zoiisfiTinoni  The  Dominion  Bureau  of  Sfatbstic.s  board  <‘eased  to  function  18  months  H.  Hilton,  J.  R.  Hitchings.  G.  F 

M.’ssslood  ''i3!ri4t>,’niin  index  number  of  wholes.ale  prices  on  ago  through  lack  of  .support  from  Jonasson.  Theo.  Kipp,  E.  T.  Leech, 

96.029,000  33,804.000  jjjp  base  1926  equal  to  109.  .adv.anccd  the  city,  pi'ovincc  and  private  indus-  K.C.;  Hon.  .f.  S.  .McDiarmld.  J  D. 


^97.5 'T9't  111  n33.  .‘lii'l  $2..'>;;7.9ib>  in  I  ( ‘anada  and  Mexico  bad  smaller  har- 

1932  .vests.  North  Africa  harvested  a 

iremmeri  lal  failuns  nt  trading  larger  i  rop  in  193t.  125  million  «‘"iii- 
oitablishmrnt:.  in  I9:;i  numbered  pared  "itb  111  millions  in  I'i3,3,, 
790  as  compared  "iib  I.9x:i  in  193.3.  Asiatic  cdimtrie.-  had  a  liarvesi  "I 
1171  ID  1932  ami  1.102  1:1  1931.  Iir,5in  million  compared  with  517  mil- 
rpanufartures.  tberr  'c-re  217  fail-  lion  in  19:;:;.  most  of  the  rcdtl'H'.ii 
iii-es  in  19:;  I.  .is  agaiiii'f  ‘;5T  failures  being  in  Turkey 
10  19'S3  468  in  1932.  .md  161  in  1931  :  .Xrg.'mtina's  1934  crop  ia  officiall,' 
Failures  of  acneultnnstr  nhoned  a,  estimated  at  252  million  bushel: 
decrease  from  I'l"  in  1''3‘.'  ainl  02  in  i  compareil  v' itb  286  million  bii.4iel;-i 
l'■‘35  to  XI’  in  1931  last  vear.  "diilc  .Australia's  nfficial 


rent,  in  world  wheat  trade  over  last;  por  Canada  the  value  of  farm  |  from  86. 8  to  86.9.  owing  principally  try,  Tlie  reopening  has  been  made  McDonald,  .John  AIcEachern,  B.  0 
.vear  have  not  materialized,  but  a  poultry  is  estimated  as  follows:  ;  to  higher  prices  for  corrugated  iron.  jiosBlble  rlirougb  support  of  a  largo  Moxon,  W,  .1.  Mundell.  51.  U 

inoderaic  improvement  i.s  still  ex- 1  1934  1933  I  Priees  for  pig  iron  remained  un-  number  of  business  concerns  who  Nichols,  L.  Palk,  Col.  L.  F.  Peirce, 

peeled  The  less  optimistic  opin- '  Itcnii.  Chickens  S3n.,V29.00l1  '28.8 Vf  —  ' 

ions  on  import  demand  arc  largely  |  ?  o'’' 


1934  1933  Priees  for  pig  iron  remained  i 

’^’'i'tosooo  '“soionon  ff'””  previous  month 


(liic  III  l■,''dllceri  takings  by  France, 

Poland.  Italy.  Czechoslovakia,  the  |  Totni  Tnultr 

I  niied  Kingdom,  and  the  Fniicd  ;  - 

.Stales  f,.\tf:8 

1  aiiudti’s  Share  of  Trade 


1 .032,000  1 .023,000 

.514.000  628,000 

3.5.398.000  .33.4.V6.000 


ales  vavcopver  pi, ant 

1  aiiuila’s  Share  of  Trade  Thr  con.stnirtion 

A  Slrt.ooo  addition  to  tlir  plant  of  tb« 
Kruanlin?  the  share  nf  woilrl  ViA-ian  <ias  Knpin**  VVorkn  at  Van 


Manitoba’s  Industrial 

Board  Is  To  Be  Revived 


Winnipeg.--  Actlvlfies  of  the  In  Pinilb.  reprcssenfativo  of  city  coun- 
dustrlal  Development  Board  of  cll.  T  W  Acklnnd,  Edward  Ander- 


deslred  lo  sec  the  work  of  the  board  O.  H.  Pollard,  Victor  Slftbn,  C.  <' 
resumed  without  further  delay,  J.  Sinclair.  R.  V.  Slavin.  J.  W.  Speii'c. 
AT  Davidson,  the  secretary,  ex-  J.  T\  Sweieting,  S.  Thorkelsson,  A 
plains.  E.  Warrtin,  representative  from 

The  executive  committee  is  as  AAinnipci?  Real  Estate  Board,  and 
follows  Hon,  .lohn  Bracken.  S.  E.  the  chairmen  of  standing  commit 
Pinilh.  reprcaieTitativo  of  city  conn-  toes. 


ist  year,  wtiilc  .Australia's  ..fficial  trad-  allotted  to  Canada  in  ;  ^  Manitoba,  the  organization  formed  son,  K.O.;  r  H. ’s  Bamford.  A .  ' 

9:;i  estimate  is  K',.,  million  bushe  s  tin  l‘■•  Ims  been  a  notable  lack  'd  ;  r5f,„,.f,  ,,f  Tiadc.  nine  years  ago  to  foster  Industrial  Brlcker.  H  A  Bright.  W.  E.  Burk,  investment 


.  — ___  (.(jiiiparcd  v  ith  17''i  million  Imsheli:  ,  agreement.  .Mr.  Broonihall.  in  par- 

/?ftcrn0««  in  iho  ViTocf  1933  hTc  official  cstim:ites  of  ti'Ular  has  been  rather  Indcrisive. 

OUoineSS  in  me  rvesz  :bolli  these  countries  are  considered  j  Uis  first  estimate  of  288  million 

"—-7 . -  too  high  b\  compotont  authorities.  1  bushels  was  lowered  slightly  to  289 

38  eeklT  Report  of  the  4  anuUiiin  jj^^d  It  must  be  remembered  that  Ibe  million  bushels,  then  dropped  to  249 
Credit  Mrn>,  Trost  A v.voctatlon  ,  .y.gp.iti,,,.  nstimale  was  made  before  j  million  bushel.s.  The  first  two  es- 
,,  "  ^  I  Hic  oiitfiirn  of  the  'Top  could  be|(jmafcs  showed  little  consideration 

B innfpeg,— 1\  hole.saie  gioceis  rc-  carefully  .apprai.sed.  The  .South  1  of  the  economies  of  the  wheat  situa- 
port  very  little  change  in  sales  vo|-  African  wheat  crop  of  193-1  is  a  rec-  tion  and  could  only  have  been  real- 


Financial  Tima*  reaches  a  claas  si 
who  are  intereatci)  and  able  to  b<iv 
lent  aecuriUea. 


38'eekl-r  Report  of  the  4  anadliin 
Credit  Men’s  Trost  A  v.voetiition 


lime  over  previous  week.  Hard-  iird- -nearly  It  million 
"  arc  and  automotive  supplies  roporl  j  >vith  10'4  million  in  1933 

sales  improving;  dry  goods  .sales  -n,4„i  1 

fair;  show  improvement,  over  last  lotal  I  roiliu tion  1 

year.  city  retail  business  on  the'  •"  -summary,  world  pro 


ord  -nearly  It  inillion  compared  i/.ed  if  Argentina  and  Australian  ' 
with  10'4  million  in  1933.  crops  had  been  reduced  far  below; 

'I'otal  rroiliK’tion  19:14.  average.  There  was  never  any  real  1 


lair;  show  impro’. fiinent  over  lasi  .  hope  of  this  occurrence,  althouph  it 

year.  (  tty  rciail  business  (ui  the  summary,  world  production  in  ^vould  not  be  surprising;  to  find  the 

"  hole  reported  fairly  good.  ( Oun- .  D'.’-l.  excluding  Russia  and  China  pj-gsent  production  deficit  of  74  mil- 
I  r.v  trade  rather  quiet.  t  'ol lections  Mind  eertain  minor  Asiatic  countries,  bushels  shown  b.v  the  official 

im  current  accounts  fair.  amounted  to  3.334  million  bushels  estimates  of  these  countries  in  rom- 

Recina.  Wholesale  trade  in  gro-  ‘ompared  with  3,668  million  in  19o3.  parison  with  1933-34  widened  to 
'.pries  reported  .satisfactory;  dr.v :  reduction  of  .j.j4  million  or  over  j  j|pg^j.|y  -jpp  million  bushels.  Given 
goods  report  .ilight  irnprovenieni  nine  per  4:cnt.  |  tbc  production  of  these  countries,  it 

over  last  .vear.  Hardware  fairly  ■  in  Ute  lifil't  of  this  situation,  the  jg  gafe  to  presume  that  they  will 
good.  City  retail  trade  loporteii  I  *’perclar.v  ol  the  Wheat  Advisory  .follow’  their  habitual  policy  of  put- 
.slighll.v  improved  over  last  year;  i  ommiltec  announced  to  its  fifth  fjug  surplus  wheat  afloat  as  prompt- 
countrv  trade  quiet.  aliliou.gli  a  session  on  Aug’jst  14  last,  that  "total  jy  ^s  possible,  with  price  not  the 
steadv  relief  bii.siness  is  reported  In  "orld  wheat  stocks  appeal  likely  to  jj^ajor  consideration.  The  P’ood  Re- 
.groccrics  t 'ollcciiniis  on  current  *'9  reduced  to  ji  figure  in  the  neigh-  Rparch  Institute  is  even  more  pessi- 
"holestilc  accounts  satisfactory;  borliood  of  750  to  800  hu.shels,  as  ;  jj^an  .Mr.  Broomhall,  forecast- 

nothing  on  old  accounis.  Keiail— - ' ‘'onipared  with  62. 1  in  1922-28’.  filing  an  export  of  210  million  bushels 
'It'’,  fair  lo  slo"  .  '•ounti.'.  nil  '.August  Ull'c  coniparable  figure  w-as  '  jl^jg  country  and  believing  the 


Tour 


Moose  .law. —W  hole  , ale  mercliants  1.149  million. 


report  grocerv  sab-s  showing  im-  based  on  an  import  demand  at  600 
prov’cmcnt  I  bo'its  ami  sboc.s_  lairl'  million  and  would  liave  involved  a  This  is  the  time  of  year  vvhen  pes- 
g';iOd :  bardw.ire,  good:  dr.v  goods,  I  reduction  in  world  stocks  of  340  to  gjaijgja  regarding  f'anadian  wheat 
rather  'luiet.  Retail  trade  iii  gro- j  399  million  which  is  .somevvhat  exports  is  apt  to  be  most  extreme, 
ijeries  ;itid  bardi'uic  reported  fair  greater  than  the  reduction.  The  .lanuarv-April  period  is  usually 

'  ollcctions  fair  '  While  it  now  seems  rather  opti-  marked  by  a  seasonal  lull  in  the 

SaskaftMin,  —  W  ii'jk-.'-alc  grocery  mistic  to  expect  a  reduction  in  world  overseas  movement.  .A  lotal  export 
sales  continue  to  record  a  satisfac-  "heal  stocks  .greater  than  the  re-  „f  3^  49  million  bushels  is  quite 

tory  lurno'er;  burdwaro  sales  indi-  diiction  in  world  production,  it  must  091, al  in  Ihesc  four  months  and 
'■ate  iinprov cmeni :  di  '  goods  and  bf  remembered  that  production  csti-  should  occasion  no  great  alarm.  The 
i.'oots  ;iiid  shoe.',  tan  Retail  ciiy  mates  were  ronsideriib1.v  lower  at  real  test  vvill  come  in  the  May-August 


torccast  w'as  j  fjpure  to  be  too  high  rather  than  too 


tail)'  million  and  would  have  involved  a  j 
■oods,  I  reduction  in  world  stocks  of  340  to  1 


This  is  the  time  of  year  when  pes¬ 
simism  regarding  f'anadian  wheat 


million -which  is  .somevvhat  (.xporls  is  apt  to  be  most  extreme, 
er  than  the  reduction.  .lanuar.v-April  period  is  usually 


9p  :':atisl'aciorv 

''c.ir  and  men'- 
t'""i  -  and  tioc::. 
!■'■  liiHi-  iiirnovcr 
il«a"'  ijenrral 
'  rcpiii  i  Iiglii 


trade  reports  bu;iii‘.-'  ‘generally  nor¬ 
mal:  countr.'  irad-.-  -idl  ilnll.  I'ol- 
lections.  tali'. 

I  ulgai','.  W  liolc.aib-  ami  retail 
groceries  keepm.-  up  :-aHsl'aciorv 
'oluuie.  Women  nc.ii  and  nicn'- 

'..lothing  lines,  and  1 . .  ,  and  hoe::. 

mo'inc  :|o"|\  hui,.  nn-mner 

vaf  m  retail  b.ii.h'aio  General 
■  Siores  .'O  the  .•.■un"'.  rcpini  In.lii 
impro'oippDi  in  Injmic,.  ,  ,,^.1-  p,,.. 

•.  loiji  v'-erk  '  I  ■! |i  i-i  i.'ips  on  old 
i'a.-.r  d>i<r  -till  'ei'\  diHI'  i|1i  10  inake. 

,  '  'ti’l'cnf  r'lio'lia;-'  s  bc'ing  lal  '-n  c.in- 
o'  :  a  Ms  I  ■■"‘ii'i  i  I.' 

I  dnoqiloii.  W  Iiob':-;ab'  grocci  icj 
repori  liiHi'  I'liaiigo  in  Mirno'or, 
hoot:  and  ;dioo.  i|r\  goods  ainl 
read'  In  "  oa  r  sin  1"  ing  i  1 11  pro'  omen  I  : 
liari|";ire.  building  siipplit's  and  aii- 
ll■tnlall'c  :.nppln  s  tairly  goorl  "  illi 
a  II  Increasi'  .  bo"  n  over  1 9:;  I  fign  res. 
I'ily  retail  tnisine.,:-  lias  tieen  slight¬ 
ly  iniprovf'fl  O'er  pre' ions  week  bill 
'  ounti'v  trade  ri mams  quiet.  I'ol- 
Icetinns  only  fair,  wiib  mdhing  com¬ 
ing  in  on  old  ont.siandings. 

Vunt'oii'er.  Trade  for  Hie  week 
bear.s  an  npprovoil  tone  I’.usim-ss 
generallv  1;  overcoming  the  :.lnmp 
of  a  le'‘  "cek.  1  ,‘iii;,ei|  I'.'  floo'Is  and 
ti^-up  tP  traffn-  Hrncevy  ami  i-on 
fectiouery  trade:-,  roporl  Imsmcss  :i:. 
fair.  ladies'  wear,  lau  ;  hardware 
saleb  arc  up,  rnbber  goods  and  liie., 
report  large  bookings  for  spring 
dry  goods  sales  are  up  tmd  there  arc 
good  hookings  for  hosiery  and  silks, 
fompiled  figures  show  the  fidlo'ving 
increases  in  'vbolcsale  and  nianufae- 
iiiring  lines  for  the  year  1934  over 
the  year  1933:  dry  goods,  U’fr:  hoots 
and  shoes,  12t/^%:  furniture,  29f'r: 
hardware,  25%;  machinery  and 
equipment.  25%:  oils  mid  giease.s, 
10%:  paints  and  varnishes.  25%; 
and  bakery  supplies,  5%,. 

FIELD  CROPS  IN  ONTARIO 

Toronto.  —  The  latest.  revised 
estimates  of  the  .sixteen  leading  field 
crop.s  of  Ontario  .show  Hial  only  two 
—  wheat  and  potatoes  —  were  of 
less  value  in  1934  than  in  193.'!.  The 
totals  were  *  1 43;4r,r,,0nn  la.sl  year  .and 
$128,914,000  I  he  year  before. 


mates  "  cre  considerably  lower  at  |  ^eal  test  vvill  come  in  the  May-August 
ihal,  time.  Tlio  Food  Research  In-  j  period. 


ill  'lull.  I'ol-  stilute  in  its  "World  Wheat  Survey 
.‘ind  Outlook,  .ianuary.  1935"  states 
all-  ami  retail  that  '“‘World'  "boat  sl'ieks  nia.'  no'v 
p  i-iai islaeiorv  be  expected  to  deeline  about  315  ipil- 
c.ii  and  men'-  Ii"n  bn.diel.  In  the  '•oiiise  id'  the 
ol  -  and  tioe::.  '  I'op  'ear"  In  the  'lonHilv  Review 


uiiooiv.  .ianuary.  i:i.j,>  states  ;  ,  _  ,  r  f 

World'  "boat  si-ieks  mav  now- .  January  tiXports  or  rine 

'cted  to  deeline  ab-.ilt  315  iniF  jyjj  |^  |  Higher  LcVcl 

il.aliri-'  III  thr  roiHsr  ol  flip  ® 

'ar”  In  the  'lonHilv  Rev  ie'v  '  Onawa.  --  Fine  nirkcl  exported! 
W  heal  .Sdiiaiion  for  Deeem-  fioni  T'anada  in  tanuaiy  was  ■wort b  I 


aiilaaie  Ht  nrial  be;.  I'n.'  ledin  lion  in  stocks  wa.s  es-  I  $1,777,430  compared  with  $1. 
11"'  ri'piii  i  liglii  Hniated  at  2,50  million  Ini.-'lielr.  'The  I  590,534  in  Ianuary.  19,34.  accord- 
niMiir-;.  .  pi,>.  <|i;-appearaner  to  date  ims  taken  ling  to  the  report  of  the  Donlinioii 

i.n,,  ii.ips  "11  "hi  pbo-e  niostlv  in  stoeks  "  hieb  are  not  i  Bureau  of  Statistiep  Nickel  oxide 
\  diHi' u1i  10  inake.  m  '(-.'bb'  piisitiop  While  Hie  re-  w.ts  v.alijeil  at  $24,651.  against  $276.- 
-  bc-mg  Mili-n  r.in-' _ 


gainst  $276.- 


The  Need  for  Housing 


Our  populalinii.  a.s  a  "‘liole.  is  in- 
.‘idequaiel'  lioii.u'd  It  is  making  Ibe 
best  of  eoridiiions  "-hieti  .‘tre  not 
Hiose  of  its  own  <  lioiee.  'I'be  inea- 
j  .sure  of  the  deprivations  that  are 
i  now  being  undergone  i.s  the  poten¬ 
tial  residential  eonstriietion  amount 
;  of  about  ,$390,0011,009  whieb  vve  have  j 
!  <  al'  iilaied  as  being  vciuired  at  prer-  | 
rnl.  in  order  lo  bring  Ibe  Dominion  ; 
abreast  of  its  estimated  '’noinial"  I 
!  I  equireinepts  for  houi.inc  j 

‘  It  was  evnleni.  m  Hn-  relati'ely  | 
I  small  total  of  residential  construe-  , 
I  Hop  eonlraeis  recorded  'luring  1931., 
I  that  lack  of  personal  financial  re  ■ 
sources,  and  apprehension  "  ith  re-  j 
'  gard  t'l  the  future,  were  still,  in  ' 
‘  eonjiinelion.  suffirient  to  prevent  the' 
i  demand  ihal  is  undouhiedly  latent 
I  among  thousands  of  itidividuals,  | 
1  from  becoming  effeerive  last  season. 

Since  then  though  there  has  been 
I  no  diminution  of  economic  activity,, 
1  there  has  also  been  no  further  in-  ' 
I  crease  of  any  eonsequcnce.  W'o  : 
!  cannot,  at  the  moment,  dcriv'c  much  ‘ 
;  encouragement  from  this  source.  ; 
'  Meanwhile,  however,  there  has  | 
been  a  further  decline  (definite, ! 
though  very  slight)  in  the,  rost  of  | 
const  ruction,  and  there  arc  undoubf-  ; 
ediy  larger  supplies  of  '  niorlgago  j 
money  available  to  good  borrowers 


a‘s  Monthly  Review  I 

-  .  -  { 

at  I'twer  rates  of  interest.  ^ 

While  vve  should  not  lay  tmi  much 
stress  upon  llio  last  named  of  these 
factors,  it  is,  neverllieless.  n'li  lo 
he  neglected.  'To  Hie  householder 
liimseir,  a  cheapening  of  mortgage 
money  has  the  same  significance,  as 
a  lov'cred  cost  of  <’onsi riiet ion.  It 
brines  a  more  attrai  live  house  wif'O- 
iii  his  means;  and  'o  may  prove  the  I 
ileei.sive  influence,  in  deiercpiaing  ■ 
him  lo  build  01  Ini' .  ' 

UniTitainiy  :is  to  Hie  future,  inge- 
'■iirily  of  employment  and  reduced 
payrolls  are  (divioiisly  the  main  bar-  ‘ 
riers  to  a  revival  of  rositienfial  e'vn-  i 
stnietion.  'There  can  be  no  '(uestion  ' 
Ihal,  if  these  obstacles  were  reinov- j 
ed.  we  should  not  only  meet  the  enr-  | 
rent  needs  but  also  make  some  in-  | 
roads  on  tho  "backlog"  that  now  ap-  ' 
parently  exists.  ; 

The  serondary  results  of  sueli  re-  | 
newoil  building  'vould  be  "ludl.\  ' 
beneficial.  lAir  the  launeliing  'if  a  I 
new  demand  for  materials  and  la-  ; 
hour,  at  this  point  in  our  induslrial 
recovery,  would  directly  make  fm- 
greater  all-round  business  aeilviiy. 

It  would  increase  Tiie  jirofils  of  busi¬ 
ness.  and  individual  earnings:  and 
it  would  enable  'iHiers.  si  ill  on  Hu  ' 
margin  of  doubt,  to  make  effeeli'el 
their  latent  deniaiuls  for  luuisin:.:.  i 
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Specializing  as  we  do  in  FinanciJ 
Printing,  we  are  naturally  in  a 
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of  correct  typography  and  prompt 
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Telephone,  Wfrite  or  Call 

THE 

FINANCIAL  TIMES 
PRESS 


’PHONE:  LANCASTER  0281 


651  CRAIG  STREET  WE^ 


t-'i/  tt 


DOMINION  STORES 
PROFIT  AND  SALES 
SHARPLYREDUCEDi 

Operating  Returns  of  $175,781  j 
Compare  With  $504,325 
in  1933 

CASH  POSITION  GOOD 

Competition,  Price  Spreads  In¬ 
vestigation  and  Lack  of  Im-| 
provcmenl  Acted  as  Causes! 
of  Adverse  Showing  j 


The  Silver  Puzzle 

What  is  being  accomplished 
by  bringing  more  silver  to  the 
United  States  remains  as  com¬ 
plete  a  mystery  as  when  these 
piirthases  began.  It  was  pre¬ 
dicted  in  the  Senate  that 
•■money  in  circulation"  would 
increase  rapidly,  that  commod¬ 
ity  prices  would  soar,  that  the 
silver  mining  trade  would 
boom  and  that  commerce  with 
(^hina  would  prosper.  But 
"money  in  circulation’’  is  less 
to-day  than  a  year  ago.  com¬ 
modity  prices  are  only  frac¬ 
tionally  higher  than  at  the  end 
of  June,  domestic  production 
of  silver  is  about  50%  below 
the  pre-depression  level  and 
(’hincac  trade  is  in  the  dumps. 
Tbc  New  'i'ork  Times. 


THE  FINANCIAL  TIMES,  MONTREAL.MARCH  1,  1935 

Railway  Inquiry  Proposed  to  Decide 
As  to  ^Unification’  or  ^Co-Operation’ 


j  Beatty  and  Other  Plans  Analyzed  by  Fred  T.  Parker,  Trans¬ 
portation  Expert,  Who  Urges  Appointn'eni  of 
Non-political  Commission 

i  Suggestion  That  Report  Sponsored  by  Chamber  of  Com- 
I  merce  and  Banks  or  Insurance  Companies  Would 
Be  Acceptable  to  the  Canadian  Public 


.Mthouch  sates  anf|  earnings  of|  I  Tbc  New  'i'ork  Times. 

Dorainioii  Storc.s  Uiiniicd  showed  a  '  I 

-harp  contraction  for  ilie  Uir,  1  ^  ^  ^  ^ 

'-trong '  ca.sh  position.  While  lu- i  SIMPSON  MAIL 

'  '•■ntorios  have  hern  reduced  by  over  j 

5*00.000  rasli  and  call  loans  aie  upj  ||  1/  11  m  1/  \  A  I  ||  v 
about  $400. 000  and  the  ratio  of  tui-  vlll/Iilt  O/tliLllJ 
rent  a.ssrts  to  current  liabilities  is  m 

.in  from  :;.7  to  one  to  4.6  to  one.  I|P  1  7  PFR  TFNT 

Rales  for  the  period  declined  (o  *  •  1  UIl  vull  1 

5IS.8o5,S0S  from  ?10. 758.367  and  op-  - 

craung  expenses  were  cut  to  $18.-  President  Burton  Reports  Con- 


inese  trade  is  in  the  dumps.  !  A  proposal  for  the  appointment  of  ;i  non-politicjil  coinniis- 

c  New  ■j'ork  Times.  i  sion  of  outstanding  public-minded  men.  who  would  have  the 

confidence  of  Canadians  of  all  cla.s.se.s,  to  inquire  into  the  rail- 
I^PSON  MAff  situation  has  been  made  by  Fred  T.  t’arkcr.  traffic  man- 

VII  ITJ/IIL  iHger  of  Canadian  Industries.  Limited,  lie  outlined  ttis  plan 

RDER  SAFES  Canadian  Industrial  Traffic  Lraouo  in  .Montroal. 

II  iJ/l  L  b  U  I  February  22nd.  advancinj’’  his  own  personal  views  a.'?  to  a  proper  [ 
UP  17  PER  PpNT j consolidate  puldic  opinion  a.-;  rofrards  some  action! 

®  vblll  I  (whether  it  be  acccdorated  co-opcrati.on  or  .some  form  of  unifica-j 

dent  Bu7ten~Reports  liiiitva.v  piopcvtics  for  administration  purposes)  that 

sistent  Progress  and  Gener-  hurry  a  .solution  of  the  whole  problem,  of  which  he  has 

ally  Improved  Situation  jniadc  an  cxnaustive  study  as  a  transportation  expert.  He 
-  j  spoke  as  follow  s: — 


STERLING  TRUSTS 

CORPORATION 

Balance  Sheet,  December '31at»  1934 


ASSETS 


CAPITAL  ACCOinVTi 

Office  PremisFi . 9 

Real  Estate  held  for  sale . 

^fortgagcs  and  Agreements. ...  ‘ 

Ronds  and  Mtocks . 

I.4>ans  on  Ronds  and  Stocka. . . 
I^oans  to  Estates  and  Trusts. . . 

.Accounts  Receivable . 

Deposit  Vaults  and  furniture. 
<Tasb  on  Hand  and  in  Banks.. . 

«;i  ARANTEED  ACCOUlVTi  "" 

Mortgages . 9 

(^vernment  and  Municipal 

Ronds . . 

Other  Bonds .  .  .^ . 

Cash  on  Hand  and  in  Banks.. . 


109,690 .09 
127,904.49 
463,723.91 
51,035.9) 
4,304.1.4 
180,401 .30 
19,385  82 
19,975.64 
21,232.40 


066,657  62 

136,200.36 

39,913.93 

34,543.19 


9942,943  ;n 


TAXES  HEAVY  BURDEN 


Toronto  Bureau  The  Financial  Time.  I  this  (lisrilSSioc  m.'l 
l.iirmtii.— (  on.sisteni  progress  andithcr  eon.sUIeret  ion. 

;i  •:f'lu'l■.lll,^  linpro'  ed  sil ualibn”  i 'kal  interc.st  ehiir 


"It  W'oulfl  appear  lo  he  almost 
definite  that  ai  least  one  a.-pcei  of 
this  disriissioii  imtsi  be  given  fur¬ 
ther  eon.siderat  ion.  l)r.s]iiio  the  r.aet 
that  interc.at  ehargr's  on  Hie  long' 


The  Situation  Analyzed 

In  his  exhaustive  .survey  of  the 


yield  returns.  Vision  should  not  of 
necessity  be  lacking  because  can 
tion  was  forced  upon  the  manage 
menf. 

“Accused  as  it  was  of  heine  a 


whole  transportation  problem  Mr.  monopoly  in  the  West,  ihc  i  r 
I’arkcr  has  prepared  a  history  of  D<^ver  was  nccu.scd  of  inadeoualc 
Hie  various  s.v.sicms  noi"  embraced  t’i'Hnch  line  eonslruetion  \  fijrihei 


7.58  .367  and  operating  expenses  were  .istent  Progress  and  nilght  hurry  a  .solution  of  the  whole  pioblem,  of  which  he  has  •’'RED  T.  PARKER 

cut  to  818  K'ifi from  04'’  sioiciu  i  rogress  anu  taencr-  , 

Added  io  the  ;“esSg  operat?^  Improved  Situarion  |  an  cxnaiKsUve  .study  a.s  a  transportation  expert.  He  ,jeld  returns.  Vision  should  not  o, 

profit  of  .'^175. 781  other  inromo  j  Spokc  as  tollow  s: —  necessity  be  larking  because  can 

rt  ?4:?.567  to  niak''  a  net  income  of  TAXES  HEAVY  BURDEN  I  •!,  would  ,m  ,  h  ,  tu  c:.  a  i  j  tion  was  forced  upon  the  manage 

T:if).'l48.  which  was  subject  to  Hie  -  definite  °hai  a'l  icitu  " „ .  .V'n}  Situabon  Analyzed  menf. 

following  deductions:  depreeial  ion,  Torontn  Burenu  The  FinancUl  Times  [this  discussion  mu  a  be  *  -  j\ 01^  fur-  exhaustive  survey  of  the  “Accused  as  if  was  of  heine  a 

tlh4  Si:i:  laxp.s.  8,5,124,  and  direc  ■|'•■roIl(o.  — (  onsisteni  progress  and  i thcr  eon, sUIerst ion  Despite  the  r.aet  •'"Hnsportation  problem  Mr,  monopoly  in  the  West,  the  1  r 

lorr,’  fe-s,  $1,260.  leaving  net  profit.-.  geiu'r.ill.i  iniproi  rd  >  it uaiion” !  Hial  interest'  i  harge.,  iim  long ' prepared  a  history  uf  never  was  necu.scd  of  inadeouale 

■  if  $18.1-52.  again.sl  $251.7;!3  in  ibe|„.f.,.„  ,1,,.  .  1,.  .  ,  term  nulille  ileiii  (eiiialliiic  nnrii  s.v.sicms  now  embraced  oianeh  line  eonstruetn.-ti  \  fijrihpi 

prcoPrtmp:  year.  After  c-rrditiDC'  .  ^  **^*^^**  ^^*^  I  rally  the  i  ix  rercivori  inio'^i  Canadian  National  Railways  insurance  of  sensihle  management 

!‘'ofit  on  bonds  iiold,  together  Lid.,  by  r.  i,.  Rurton.  f  Domini. m  sales  ■  the  CaDadian  Pacific  Railway.  '''ouM  1m  in  the  menace  of  impmv. 

■  ertaln  tav  adiu-slments.  there  wai,|  annual  general  (ax  the  same  'ear)  sHll  main-  slalislics  showing  the  financial  forms  of  competitive  traneporta- 

|ef;  a  balance  of  $30,606  before  pay- Uiioeiing.  "riie  consolidated  state-  lain,  (he  Known  savings  under  (he  :  faced  He  sums  *m”-  #  * 

ni’ni  -jf  *?, 38.858  in  common  <iivi- '  nieni  of  |iiofj(  and  lo.ss  ami  mii  nius  ' ’'''-'■'■'Pf'i’ai  ion'  plan  liaie  loialled  bill'".''  fanadlan  \a-  nhiort.-.,.c  ..f-.n  .  ■  n 

•lend'  There  was  thus  a  deficit  .  .  .  .  ,  '  '  sli-h  tv  o\  er  a  millioii  >io!l-irs  i.'nr  ,  '  mnal  as  indiealcd  by  the  inioresi  ^  A.s  to  ihr  objeetions  acain.si  i.  r 

.'ifier  dividends  of  $308  2.52,  iiKTCas- '  f'"  '■•"I'mee  ebeei.  j,', llom.rable  K.  j'.  Man-  "f,  lotallmg  .$02,400,368  ”  ''J;Vn 'frTrhe 

ed  hv  sundry  loss  of  *16,014  and  an  '‘’CoHier  wiH,  (be  dirc,,,.,  .s'  lep-.ri,  .Miui.stei  of  P.ailways  and  (an-|""‘‘  Canadian  Pacific  in  V' '  p  ^ 

.addilional  rcaci  ve  or  S.'l.aOO  to  a  lo-  f'how  a  generally  improved  siiuaiion.  '  als.  on  January  3I,M  last  Is  report-  "WTcascd  income  to  I 

11...-  1  <•  AA.v- nst  ,  .  J  X-  ft  J  X  V  ’dividend  and  other  chanies  and  fn  ^^n'^***  la  ansoMitoiv  necessary  (and 

,e!  "n  ''1'’  yar  of  $32.  .,66.  Hie  progress  made  during  the  pa.si  od  on  page  .  80  ot  Man.sard  lo  have  ,  ,^Xits  ! eertainly  not  II, o  case)  un- 

.'igainst  :*.h,74S  deficit  a  ycai  ago.  j>ecii  \\h.s  eon.sKsteni.  Om  salos*^^*^^  theie  has  been  no  comnetifoi  The  main  nroh-  every  safeguard  mu.st  he 

Su,’plu.s  carried  fo,;w-ard  is  now  over  the  whole  busines.s  ihroughoui  'I'mst.  officially  or  otherwise,  lor  the  j '  incorporated  so  a.s  to' ensure  ahso- 

*719.511'.  Ihc  year  showed  a  steady  gain  on  tribunal.  Since  no  ease,  has  "  fairness 

Profit  and  loss  account  figures  Ihe  preceding  year,  averaging  about  'm®'i  referred  to  the  government.  (1)  To  relieve  the  national 

■  ompaie  a.s  follows:  756%.  Inventories,  as  show  n  in  our :  c'"'®'’  ihere  is  no  disagrccmcnl  or  treasury  of  the  .serious  drain  Labor 

1  iwn  1332  balance  sheet,  arc  less  than  tbc  prx-  after  over  one  full  year  of  ‘co-  represented  by  the  annual  de-  |  "Mr.  Beall,'  states  ibai  change.s 
4  _  vious  year,  and  are  in  even  a  [operation'  no  matters  of  importance  ficits  of  its  railway,  and  |  would  take  place  graduall.'.  aud  the 

iar^4'o42  healtliicr  Condition.  During  the  year  Miave  reached  any  final  stage,  and,  f2)  To  assure  the  country  mortality  of  labor  in  any  case  is 

■  l.'r.tr  "■'1' — _  *1!’  ‘'■-15  we  continued  our  policy  of  previous  '*i  'h®  meantime,  interest  of  $56,-  against  a  repetition  of  the  ex-  from  five  to  six  per  cent,  annually 

"p.  re'’f.  17.3.  at  .•,04,32.7  407,033  years  of  avoiding  staff  reductions  000,000  at  least,  has  to  be  paid.  iravagant  scale  of  competition  land,  therefore,  abandonment  would 

'p'  toe  13.707  .37.603  On.OOU  _r  _ '  “Tl  wmilH  unnm  In  mn  that  altnn-  a«  ovomnlifinH  Kv  Kn»h  .•  V  cailan  Inaa  harriahtn  fliun  iv..,ilrl  ha 


ESTATES.  TRUSTS  AND  AGENCIES: 
Inveotmenis  and  Assets  held. .  .  99,631,259  38 
<4i8h  in  Ranks .  66,392. .8A 


L  I  A  B I  L  I  T I  E  .S 


91,076,323.10 

$9,697,551.94 
911.716.918  55 


lional  as  indicated  by  the  interest  "b'  objeetions  against 


U.APn  Al,  Af  COl  NT: 

<  apilal  Paid  I  p  . ,....$  700, 0g5  4,3 

4.«eaersl  Rcxer.e  .  hO.OOO  00 

(ioniiiigent  Reserve  .  77. .370  (.7 

Nceoiints  Payable  .  I.'ht  -IP 

Profit  and  !  os3 .  l.’.ir.i.OJ 

t.UAFANTEED  $CCOLiNT;  ' 

Guaranfe-d  Trust  Certificate*  •  poj.oii  $1 

1  rij*t  Savtne*  16.3,408  36 

Estate*,  rriisix  and  Agenrie* .  f 


1.076.525  10 
0,697, .55 1  01 


911.716,818  55 


, ghoul  Muest.  officially  or  otherwise,  for  the  j , 

jn  on  arbitral  tribunal.  Since  no  ease  has  .Matca. 


i  >p.  prnf. 

’p-'  .  Ipc 
Disc.sa\od 

175.:  81 
13.707 

:.04.325 

.37.663 
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497.033 
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^  inf 

T’lkprfr. 
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tfM.RIl’ 

1  .non 
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19.00B 

oaR.^i 

■zio.noi 

48.000 

prof 

r*r'’»T.  on  hond9. 

»:rr  from  inr... 
'rft\  adjurF 

18.1.VJ 

7.750 

1.701 

2.M.739 
850 
39  ^<03 

262,301 

97,796 

22.80.3 

TAaUncf^ 

1  1  id?  .  . 

r^o.eno 

338.858 

,379,831 

415,879 

182.219 

.•.69,616 

1  ’rdfi*  . 

riftpr'  r 

30R.2.yU 

16.0M 

3. ."00 

36.348 

87.427 

Rillancf 

dnST.Tfifi 

H36.348 

H87.427 

soo  civing  increased  employment  j  “It  would  seem  to  me  that  atten-  j 
'J —  where  we  could,  and  meeting  the  I'on  must  again  be  drawn  to  the 


(1)  lo  relieve  the  national  ,  *  .  »  .  i  ii  ii 

treasury  of  the  serious  drain  Labor  j  |l  _  || 

represented  by  the  annual  de-  |  "Mr.  Beall,'  states  tliai  change.* '  — 

ficits  of  its  railway,  and  |  would  take  place  graduall.'.  aud  tlie_.i^ _ 

f2)  To  assure  the  country  mortality  of  labor  in  any  case  is  i 

against  a  repetition  of  the  ex-  'from  five  to  six  per  cent,  annually  i 

Iravagant  scale  of  competition  land,  therefore,  abandonment  would  operating  revenue  imiea.^cri  by  ovci  ly  others  arc  under  lonsidcration 
as  exemplified  by  both  the  i'.  N  ,  cause  less  hardship  than  wiuild  l>e  ;  .sc'cnt.'  per  eoiit.  a,:  wtil  as  the  .  but,  after  ti  full  year.  iiiHe  eavln^ 
II.  and  the  C.  P.  R.  in  1923-31.  Icxpeetcd  at  first  glance.  :i;.  to  large  !’■  I>  H'2S  operating  ratio,  it  ha.s  lieen  effected— estimated  a'  $1. 
The  main  solutions  contained  in^oxienf  elianges  would  be  made  gra-  "’'"'Id  apiiear  tlial  many  years  '.  ill  !  26'i.onii  \early," 

.  .  ,  _  i  dually.  He  docs  stale,  liow  e\  oi .  i  c'lai'sc  lielore  the  .\.  R  without'  - - 

milh  (minority  WcnortVarroulHn*^’^  disturb-  drasli.  action,  coa.scs  to  bo  a  burden  i  Timber  Trade  Commissioner 

•  '  Appoml«l  E.SOT.  Province- 

ord  .Shaughnissy  for  adding  the  I  e'er,  if  it  is  piopei  to.  tbc  Co-operahon  -  'Vu-;. 

^  r  R.  to  the  govcrnmeul  «.vstcm  ,  (.„mpe„:.:,(c  Hass  Vanous  pomis  in  conneetion  with  M-’r'*'"’*  Bureau  The  i  mancM  Ti.-we. 

r  .conimendation.s  of  tiie  special  ],.f  labor,  i.e  rail'vav  when  it  dot's  t'"’  Duff  ( 'omiuission’s  propo.sals  are  •''aint  .John,  ,V  B.  Pro' mcial  luin- 
ouatc  <ommittee.  the  Beatty  plan  coinpcnsiiie  roduiidaiii  laboi  o|  t'Is"  analy/.od  by  .Mi  Parker.  As  her  exporters  and  operainr.c  a--;.eni- 
uniticalion.  the  Duff  ( ommission.  industries,  one  wii'  of  partial  mainientiuee  of  (he  identity  '''od  the  Pro'iucial  Parliament, 

nich  recomniondcd  eo-operation.  I  overcoming  the  effect  that  a  'de  two  systems  he  .says:  '  Building.*,  Fredericton,  this  "c.eU. 

*'a  A  "'v  dVaslie  immediate  cmttiiluioni  of  "While  Ironi  some  viewpoints  iliisi''’  hear  K.  G.  Fonsoni.  of  Alontreal. 

fh  r  *h  '  i  ser\ iec.s  might  procliieo  w  ould  be  to  uiay  sociii  desirahle.  .'  iieb  is  of  small  w  ho  will  represent  Quebec.  New 

a  alter  the  pension  .scbeinc  ■■!  hot iF "  unification  is  the  real  i  Brnnswlek.  and  Nova  Scotia,  three 

yr  s  ann  pioposai.s  Alt.  l  arkcr  con-  ;  l,^.  p]y,.i„g  |),p  iri  n  nncnl  ■  •‘''’•""fm  ‘'r  "hat  is  most  cnipbati- ,  of  the  Kasfern  Canada  timber  pro- 

’nses  Ihc  pionieni  to  the  cainstd- ■  y,  ,if(y.(i\  p  instead  of  si\iv-fi\c  .cally  a  deplorable  situation  demand- I  vinees.  a^.  Timber  Trade  Commit 
/oi"  a  n  an  i!^  c  i  T  '  I  "ioner  to  Gfcat  Britain.  Mr.  l-Aynsom 

rstas  suggested  Iiv'mi-  neali'  and  'I  a  pen.sion  as  is  ,  jhe  demand  that  the  C.N.n.  i 

,e  .second  as  proposed  u,  'be  imin  I""';'"'*’"!  Hv'  political  inter- I  lo  sailing  ho  will  also  addrear. 

laming,  "  itb  hc.iltli  and  decent  It' -  ;  fcrcncc  and  communltv  pressure;—  "'*’  lumber  produeers  and  operators 

'  ^  .y.  ,,  ing,  or,  as  would  more  probably  ap- jutixeept  from  ecrtaln  politicians  N*"**  ^’*•*'"8 

.  ,  ■  ^  P'-'’’.  ,,,  ,  'there  is  no  objection.  However.'  Invitations  to  bear  Mr  F*nsoro 

Amalgamation  "tD  Give  Hie  .same  pension  a8|yy|,n,.  ,[,p  recommendations  go  "ere  extended  to  340  prcmneial  saw- 

Mr  Parkei  fhc’ii  diseiisse*  the  "ou'”  "a'c  been  applirable  if  the  y  |„„p  „.yj.  „|,jfipa((on  j.,,  pyen  ajmlll  operator.*  :ind  ppodiirers.  e»- 

irious  objections  to  the  two  pro  greater  safeguard  against  unwar- 1  porters,  etc.,  and  the  varfou.s  prob- 

ised  nrogram*  On  the  riiiesiioii  ^l.l-  ;  .  |  ranted  political  interference  ;lenus  lacing  Hie  Canadian  lumber 


incorporated  so  a.*  to'  ensure  abso¬ 
lute  fairness  I 


H.  8t  ARDROPE.  K.<:„ 
Prntirirnt 


CHAS.  BAUCKHAM. 
Managing  Director 


_ _ 1  scuiiciiii.v  inc  "oi-h  ana  'vages  oijeo'P  ....  q^p  recommendations  of  the  snoHal  V  ■  .  ....  .. 

02.219  j  *''PPl''.'<'t'S  were  reviewed  and  results  have  been  so  |  ,.y,„,r.,;,.pp  ,',,p  ijpHitv' *  nian  labor,  i.e  railway,  w  hen  ii  d 

69,010 1  increases  granted  to  siieh  employees  j  disappointing  il  is  al  least  possible  i^|,  „jjjj  jpy,|Qj,  the  puff  Commission  reduiidaiii  lab.n 


according  to  merit.  Kvery  effort  is  1  that  'co-operaiioii 


1.077.276  1,I13,6‘23  1. 


"  .,~Z  .  „  I  operations  to  enlarge  our  parking  |1h  nnuscs 

of  roVontV.’ RVkorV"Buiidi”^^^  r*"  Property  to  the  south;  and  some  form  of  •unificiil  ion’  PPr  I 

'•iuicivo|.i  I  of  the  Toronto  store,  fronting  on  .  RC 

■— .0s;.'iort  bn'pioj cos’  ( ■o-ororaii. p  i  Richmond  sired  and  Temperance 

I  street.  The  garage,  as  extended. 

,  .V  i  1  iw'as  opened  on  August  15.  Fxteii-  is 

rim  balance  sheet  .shows  Iota.!  - 


"One  of  out  difficiili ios,  ot  course. 


,  X.  i  1  I  ,  iwas  opened  on  .August  15.  Fxteii-  is  that  "’c  arc  all  prone  lo  announee 

r.io  balance  sheet  rho'ys^_  Iota,  j  service  facilities  were  provided  a  policy  and  Hion  hold  an  inquiry, 
.va.c'a  a'  1.619, 1 8.1.  agamsi  .|..i..  '•■jMiijch  the  public  evidently  appre-  instead  of  first  holding  an  inquiry 
.12  .0  .'ear  ago.  .\iiiong  assets,  q,jy,p  ,;pyppyi  (jays  during  our  and,  based  on  Hie  re.sull  of  .such  in- 

ib'.'iT  is  an  item  of  .yliiO.nflo  m  rail  .  f  ^.hopping  soasoii  we  ha..-  quiry,  then  announcing  a  poiie.v.  In- 

lof  n-  not  appearing  a  year  ago. ;  jj|p,)  y,ypp  o  aop  cars  a  day.  dividual  opinions  frequently  are  eon- 

■'liilf  .guaranteed  Investment  eerti- 1  yinntronl  ndfor  sidered  as  being  bia.sod.  In  the  cir- 

brlfl  .sland  al  $.50(1,111)0;  _  '  _  ...  .  .  .  cumstanees.  I  propose  that  there 


Jividual  opmlons^^uently  inVimm 

ih.vi  t. P'  f'gram.s.  Oil  the  question 


again;, I  ,*400.000  a  ,'  oar  ago.  .xe- ,  ■  (gwiv.-,  ....  ..luin.va.  1110,11  ^  further  inve.stigatiou  into  thr  j 

■  -omu  receivable  are  lower  at  i  *>"'•  husincss  there  lias  regis  ered  an  ..yjj^.yy  situation,  such,  however,  cn-  ! 

220.421.  "  bile  in' rntnr.v  litis  hg.  'mprovenieni  W  e  Imd  a  sliglit  in-  avoid  any  idea  of  ’political  ;  .  „  rlociHcil 

lireil  from  S2,.5St,0::i  to  .$ 1 .864.62 1. '  consideration’  and  to  find  an  answer  '  ”7 


,  .  .  cumstanees.  I  propo.so  Hiai  mere • '  7; . . r^iiiiei  arrangcmeiii  snoum  mean 

"IMgiircs  for  .Montreal  show  Jhat  ^  further  investigatiou  into  'hr  |  "  'hat  Hie  younger  elciiiciit  wouid  not 


ffovcrnmrni  io  ('omponFutr.  nn  rlns.s  '  <n  lou.s  poinis  in  rnnneciiou  witp 
of  labor,  i.e  railway,  "  ben  ii  does  , 'he  Duff  ( 'oiiiiui.ssion’s  propo.sals  are 
not  eoinpcnsaie  reduiidaiii  Itibiu  o|  t'lsn  analy/.ed  by  .\lr  I’arkcr.  ,\s 
other  industries,  one  wii'  of  iitiriial  '"  '''■'  niainienanee  of  (he  identity; 


denses  the  iirobleni  to  the  consid¬ 
eration  of  111  a  plan  of  unification 
or  (2)  a  plan  of  co-oiieration  -Hie 
first  as  suggested  by  Mr.  neally,  and 
the  second  as  proposed  in  Hie  liuff 
report 

If.  .y.  .y. 

Amalgamation 


lained. 

"Eillici  arrangcmeiii  should  mean 


railway  situation,  such,  however,  cn- 


Undoubtcdly  such  a  system  w  ould  I  ,actuany''clYsuH.s.sed  *wo  Imve  nleans  jr"*'"'  ”*  disputes  by  order  of  arbitral  j  uniformity  of  action  whereby  il 


litical  interference  '  ;lenus  lacing  Hie  Canadian  lumber 

5it  46  ♦  iindu.stry  in  Hie  British  market  were 

o-nperaiion  and  the  settle- '  discussed  together  with  the  plan 


clireil  from  S 


have  decided  po'ver  and  its  em¬ 
ployees  and  (heir  dependents  con-  j 


of  livelihood  " 


loial  current  liabilities  are  do'vn  if 


ition’,  and.  if  ’unification’  is  the  bet-; 


iii'CR  I'ollow': 

1931 

V:!') 

ir-32  , 

% 

S 

^  i 

3.2?6.63.>  3 

.Tn.2:J7  :; 

.609.121  ! 

<  ’lir’c!  t  liabfi.  . 

VL‘0.25% 

<'84.370  1 

,006,882  [ 

Work,  ffp 

2.576,380  2, 

.7'2!'.8r,7  2 

.602.239  j 

Three 

Adverse 

I'aetors 

' 

in  Hie  mail  order  was  several  bun- 


I  be  affected. 

“Provided  that  sui  b  iuvesligai  in 


'.  and  the 
ad  to  Know 


•  1  8.  UUILUIOOIA/U  »■  1  ***  X..XV..-. 

sliarehoiaers  advice  required) 


f  hW  mca-'  an  lec.iii c.  ,vmuo subsequeni  parties 

1  tni..  moa  ,  sufficioul I.'  strong  lo  liave  the 


could  he  obvaated  by  ha'TDg  a  union  |  a,„„Hom..eut  of  Hues,  •  I  n- 

government  establ..sh  the  basts  of  , 

raiU'a.'^  anialgMraation  H  's  action  Unportam  e  of  Hie 

would  give  subsequeni  parties  a  free  ,  abandomueut  of  w  lueli  is  pro. 


tribunal,  objections  are  recorded; — I's  hoped  10  stabilize  Hic  market  for 
■Wbile  willing  lo  co-operate,  the  '  anadian  lumber  m  the  Old  <  ountry 
U.  P.  R.  is  against  such  arbitration.  !  in  competition  w  itli  Ihr  beavy  flood 
elamiing  interference  with  statutory  |of  Russian  and  .N'orweglati  lumber 
and  rorporaie  rights.  |  entering  that  largo  market.  Durlng 

"Since  the  powei  of  arbitral  In- 1  the  summer,  discus.ston  took  place 
bunal  is  largely  .eiilred  in  one  man,  1  among  rcprc.sentatives  of  tbc  indus- 
its  chairman,  there  i.s  |tr,'-  from  Nova  Si;otia.  NVw  Brun,.;- 

“(1)  Diffieuliy  of  securing  Hie:wiek  .and  Prince  l-idward  T  land 
best  iiossible  aiipomief.  i.e..  Hie  I  with  the  result  that  .oi|ip'o  t  w  n  • 
chairniaii  of  the  lliiilway  Commis- igjven  toward.s  the  cstahllsbmeiit  of 
sion  li.v  virliie  of  such  office  would  |a  permanent  Fastern  I'anada  Tun 


I  be  <-hairni:in  of  the  arbitral  board,  her  Conimlssion 


I ;  real  Britain 


. „  . .  , . ,  ,  . -  were  sumcieuil.'  suung  10  imvc  ii...  |,.,„.|  in  ni-iinlninin"  (ho  nrineinlos  so  '  “  •  “‘'“•'■“■-’“o*'- l'i"' 

sure  of  iipproval  ot  our  '’••l**l*'gue  ,  ,|,j,  people  of  Cauada.  .‘.j  1  ^  ^  P  .  '  po.sed.  Seetioiis  to  be  iiliaiidoiieii 

progrlin.  Ilio  sales  response  "'B’ljts  findings  I  believe,  woiild  be  ae- 1  ina.v  be  po.ssibly  sened  by  high  way 


'u'liain  ptisl  expericine  would  not|witli  Mr,  l-irnsom.  lormerl'.  iiiHiiar 
indicate  Hial  liilure  Railivay  1  oui- j  mg  director  of  the  '  aiiadian  Hare 
mission  aiiiioini.meiils  would  of  ue-'^jind  Hiircaii  a;'  Hie  appoiiiH'c.  On 


'•*  .Idvei'se  raetors  progrlin.  The  sales  response  wh.s  findings,  I  believe,  yvoiild  be  ae- 

reporl  10  sha rchold.'’rs, ,  praetically  uniform  Hiroiighoui  the  ,,gpm(l  j,y  Canadiaii  public  as 


In  bis  reporl  10  sharchold.'’rs, ,  praeticall 

'birley  Smithe  president  of  Hie  sys- .  Douiinion.  1  being  the  solution  of  our  difficulties.  '  abused  in  benefit  certain  rommuni- ,  imily  to  othei  existing  lines,  i.c  .  Gleu 

icin,  attributes  Hie  iinsaiisfaclory  !  "Taxation  is  becoming  an  increas-  p-  uere  ‘co-operation’  al  lies  or  industries,  he  say.s:  Tay  to  Whitby.  Woodsloik  to  Wiiid- 

earnings  largely  lo  ibrec  coetidi- :  "18'.''  beaiy  burden  for  your  ''on'' qeast  no  harm  would  have  been  "3'lie  Board  of  Railway  Fommis- 1  sor,  eii-.  It  might  lie  desiralile  to 

non.:  lack  of  general  iiiipioveuicnt  P"“.'  During  the  year  in  direct  ;  indeed,  it  might  even  lend  j  sioners  with  wide  iurisdiefion  as  offer  compensation  toseiHersoi  re¬ 

in  Uasleru  1  ana  da  loiupclilion  p, ,  ta.xes  we  paid  $7ii6.uil(i.  In  addition  |  imrrv  closer  working  arrange- .regards  railway  operation  and  ,  move  them  lo  favorable  local  nuis  on 
maintain  volume  and  the  moHiods  hi  these  direct  taxes,  wbicb  *'nter  ,  q,^.  ,^.o  ,.uilways;  the  i  freighi  rates  (wliii  li  must  he  rea  more  profitable  Hacks. ' 

of  prosentaiiiui  of  evidence  defore  'u'"  the  cost  of  doing  bii.sine^ss  there  general  public  would  be  more  cog-lsonable  for  service  performed  and  "It  would  apiiear  that  under  amal- 
Hie  iiriec  sprc’ids  eoniraissiou  Uii  ' '"-’-‘■“'h'd  indireci  imposts  or  „f  q,p  necessity  for  economy  '  not  unduly  di.scriminatory )  could  be  gatualiou  a  nou-es.seutial  liue  regtiid 

ibis  latter'  noini  be  slates  Hiai  of-  i>'RUl"ns  from  cusloms  tar-  operation  and  the  hands ;  streiTglhened  as  lo  personnel,  pow-  less  of  previous  ownership  "ould 

11(  61*  Hid  direciors  of  Dominion  ' exactions  and  the  sales  „f  q,^  j;overnment  would  be  strength-  ers  broadened  where  necessary  .and,  siiniily  be  abandoned  but.  iiiider  eo- 
gtcir-  Miifi  HIV  (  Oil  hix  wbicb  all  mcrchandisityg  con-  ,|jp  commission  decided  :  if  found  cumbersome,  the  present  operuHou.  bargaining  miglit  exist  lo 

•Iiii  ii'c'  re.i.nimr.ii.i  Hiicc  wlii(b  hii"'  hciir.  These  'P'l'ieet  q^  unification'  and  the  reasons  system  might  be  enlarged  by  having  the  c.xieni  that  such  track  would  imi 

Iii.ii'*  iKouiiuLimau  .1.  impost;,  iii  taxes  eniei  into  Hie  cost  decision  were  also  fully  examiners  peimauently  located  In  be  lakeu  up.  the  owner  iboreoi  re- 

ir  (•ommiss'on  ma.'  of  ;  ood;-  in  Hie  same  "tiy  fliai  ma  'j.,ojidcusl  Hie  iiaili  of  any  poliliear  main  centres  or  immediately  a\all  tainmg  il  on  coiidiiioii  Hiat  Hieoiiicr 

I  he  reporl  einpliaiozen  uie  ""  (o|.j;,is  lalcn  and  "'""S'PorlHiioii  '  .  '  mi.-ijcs  w  tiling  Kj  advocate  able  m  cotiduci  in\ estigalioii  into  1  cat  liei  tetaiu  cei  tain  luileage  als..  m  j 

riortant  part  played  b.'  Dnii.tnt.m ,  nari  of  tlm  .-.ist  of  |  IpV,' o;;.ossal'  legtslatn^  would  be  |  complaints.  dispute."  j 

.-■.■ires  111  Hv  ((■..Iioiiiu  tile  111  Hv  iiooimic  ;i  load  "IikIi  the  bust-  ..(.ii.sidcrably  caster.  "The  as.sessmcnl  of  lales  on  lo-i 

"  "  'he  large:!  giocory  must  assiinie  111''  total  of ,  »  ■  «  high  a  basis.  01  inauiiciiaiice  of  in  Regiirding  the  iios.*ihiliiy  of  iin- I 


Oil  the  point  of  charges  being  iiauspoit  or  even  be  111  a  close  prox- 


ir,  I^ableru  1  anada,  coiuiielilion  !■ 
maintain  yolume,  and  the  moHiod 


of  prosentaiiiui  of  evidence  deforo  'u"»  the  cost  of  doing  business,  there  1  would  be  more  cog- |  son.able  for  service  performed  and  "It  W( 

Hie  Iiriec  snreads  eoniraissiou  Un'"'-’  s'-'-<’«'h'd  indirect  muiosts  f’ j  „qi,n,  of  tbc  necessity  for  economy  ;  not  unduly  di.scriminatory)  could  be  gatualio 
'his  latter' point  be  slates  that  of-  “i-xps.  lesulting  from  (■iisloms  I  q,  railway  operation  and  the  hands ,  streiTgihened  as  lo  personnel,  pow-  less  of 


'his  latter  point  he  slate.s  Hiai  of-, 
fleers  and  director.*  of  Dominion' 
.*101 CR  would  welcome  any  con 


cc.sity  be  ideal; 

”12)  .More  iiii.ssiliillly  ■>(  mfliielicc 
being  exerted  011  this  oiv  individual' 
Ili.Hi  I'll  a  body.  say.  ibi'  Ifoaid  of 
Rail  ■'  ay  1  'ommissimvi  s . 

Such  iriluiual  wimld  lack 
know  ledge  and  experience,  and 

■•(H  Few.  If  any.  lases  would  be 
lit  ought  before  It  as.  in  case  of  dis¬ 
agreement  between  the  two  roads  as 
to  abandomiienl  of  a  certtiin  compe¬ 
titive  line,  the  one  road  would  de¬ 
sist  from  IIS  iiosition  if  if  rceelied 
quid  |>ro  (|iv 


j  lario  ba.*  iiol.  as  '  c  enierrd  in'" 
r  mfliieliee  q,,  p|a„ 

individual  Recently.  .Mr  T'eusoin  m.tde  ■(  'le 
*  Itoaid  of  laiq.d  retiiHl  on  Hv  ;  1111:  t''"!  10  |lv 
Timbri  Trade  I'l  (:imi'li"i'  (cniiniitec 
imlil  lack  ,if  tj,p  t'aiiadian  l.iimbc:  men' ■  \- 
'■  soeialion 

i  "  ould  be  _ _  .  .  .  .  _ 

ase  of  dis-  i.i  MBFiniM.  i>  hami'oiio 
o  roads  as  X\  innipeg.  Th<*  'innliei-  indu*ii, 
ain  compe-  >1  Manitoba  m  I9::3  tb»  latrsi 
'roiilrl  fie-  ''oiiiplete  report*  "f  t'lv  IVoininiO" 
,  ,  Rtireaii  'if  Statistic.*  being  for  IliG' 

If  reeel' ('U  I  y,„ ,  —  wa*  repre.sented  by  191  com 
■pam*.-.  capital  izfii  al  S999.49S.  em 


and  the  reasons  '  s.vstem  might  be  enlarged  by  having  the  I'xieni  that  sui  li  Hack  would  imi 


impost:.  Ill  liixes  eniei  into  the  eosl  decision  were  also  fully  examiners  peimauently  located  In  be  lakcu  up.  Hie  owner  iboreoi  'c-  ...'’'.npraiion'  ind  undoubted 

of  ::oiid;-  ill  Hie  same  "tiy  fliai  nia  ■  ).r,,;i(ji.u;a  Hie  iiaili  of  tiny  political  niain  centres  or  immediately  a\all-  taining  il  on  condiiioii  Hiat  Hie  oilier  1 " 


••(  'oncrriimg  .■■  eriomies  grnerall.' .  P"''-'"’'’-;  "'h'’  drew  JlD'' 

,  .  in  '*a1arf^s  and  and  or*> 

cerliiin  economies  lia'i'  been  made  ,4,1,^,,  material  10  h,.  value  of  SITi 


'lllic  iieeessai  '  legislation  wdubl  tie  |  complaints 


tiduci  iii'estigalioii 


ii'liuH'.'.  II  1;  Hie  |nrgc:a  giocory 
'  b?.i||  11)  the  |ll•mull"n  "Mb  1'"l  I'c- , 
tail  oulJpi.  at  the  (•!'>;  (■  "f  Hv  1 1.- 
■3I  'fai.  1 1  1;.  oil''  of  the  Tir-..! 
rmpi.oe.  oi  I  anaiJiuii  lalior  wiili| 

a  wo^KI;.  p.i'ioll  HI  CXI  I.'.  ■  of  :t|(', 
"f'f.  fbiiiHi  :iiid  and  i.-.  one  ol  , 

ilv  larcc.M  biiyci:.  ol  (  aiiii'liuii  I  coil  ' 
produel:  in  llic  W'.iild.  I..J.I  'c.ii.  lie 

■  talc..  I  on  nlerably  inoie  Ilian  JK'.-i 
l||•|l1,l;lll^l  -.vorlTi  ol  :  auadian  faun  pi"  ; 
iluet;.  "cic  pui'cliuscd  by  llte  (oni- 

'iri'  "We  belie'c  Hial  slleb  a  com- j 
|iany  a:  'outs  wiih  a  strong  Iniuid  j 
position  ami  with  no  liaiik  loano.*  ote 

■  apiial  indcblcdiics.*  oiliri  Hi.'iii  is' 

rcpi  eiiCiitcd  b.'  it.*  eoiumoii  shares, 
'■an  face  the  immediate  tutuie  "itb 
confidence."  ilv  preiddent  eoit-i 
eludes.  I 

N.S,  Farm  Revenue  Showed  : 
Gain  of  $1,000,000  1934 


laili*  eoii.siilci'iibly  casiei. 


Iiiipo:  1:  Ol  i,i:.r:.  provided  by 
com  P.i  II .  opei  .It  ion:-',  "bieli 
Il  Hie  |mli!ie  e.M'liei|iiei  in  'iiii- 
fonil*  IS  I'.Mher  llioif  loial 


"hieiil  ".'•iiin  e  so  nun  II  ilepenil;.  upon  it. 
in  'iiii-l'he  lormalioii  ot  such  a  non-politieal 
,,,  eomiiiissioM  e.  ol  |iaramotinl  linport- 


"Tlie  as.sessmcnl  of  lales  on  loo 
liigti  a  basis,  or  inamiciiaiice  of  in  Regiird 
adequate  service,  would  defeat  it;  pairmenl 
object  by  di'erliiig  iiilaiii  paying  eau.se  of 
traffic  to  highways  w aiei  w a' .*."  •■!(  .*(111  it: 


into  I  cai  I  let  retain  cei  tain  luileage  als. 
dispute." 


oil,  I  "in-  IS  '  .,i,.„|.,ii.,i.  iaucK  ami  would  require  vet'  care 

,  rj..ni  ,"ii".  rii-ai  l'  n  must  be 

do  not  IIP  hide  .iiiy  I” 1  composed  of  oiilstaiiiliiig  public 
taxes  paid  to  slia  1  clvb  •  '  ■  "  |  ,„iii(lcd  incu.  "  lio::c  pi  obiiy  and  abil 

ccr.:  and  im  inber*  of  ibc  ..i.or  .  . . . 

enlvi  niiiiivipal.  pio'imial  |  dcrice  of  1  be  comil  1  '  at  huge  aud  of 


Smaller  Catch,  Higher  Value 
Maritime  Lobster  Industry 

Marilinie  Rurrati  Th»  Kin*iicial  Time* 


any  secHoii  of  the  commuiiily  Ibii 
lliey  "oiiUI  specifically  l('|ll■esent 


I  lie  fn  leguid  to  oliuclioiis  bused  "li 
Idle  :;ectioual  :u'll  Ihlimss  be  says 
ibil  "  The  past  has  ileail'  idiow  11  llial 
iiiti  lliere  is  a  decided  l«iiili  ncy  to  ignon 
(I  of  Hv  grcalet  good  foi  llie  inimeiliaic 
thill  land  seilioiiiil  ii|iii:iicnl  ad  \  iiiilagc 
cut  'll!  mceliiig  Micb  anti  socuil  '  icw 


Its  cliiuriuitli.  I  bfln 


iiii.gbl  "('ll  ,  point  II  monopoly 


be  ail  outstuudiiig  cUiicaiiouisI  inom- 
inenl  in  iini'eiiily  ami  public  life 
I.iibor  and  agrieulture  must  be  gi'eu 
callable  rcpreseniaiioii  its  should  Hie 


po\ el  mnenl -o|ieralcil  lailway  bain 
IK'reil  b'  local  polilic.i!  leslralbl 
"H  it  were  found  ibiii  coiisidci  rd 
coniraclual  obligal ion.-,  i  c  ,  .Miii  itiim 


Regarding  ihc  iios.*ihiliiy  of  im-  1 
pairmenl  of  efliciciicy  m  :,ciMce  lie 
eau.se  of  les.s  of  Hv  •ompelitne 
.*[111  it:  '.A.s  the  mam  objeei  'if; 

iiiiialgiimati'ju  "mild  be  Hi  rceuie 
ilv  greatest  aniouiil  of  iiel  leveuuc 
O'er  a  period,  more  i  onsidei  a' t'lU 
would  be  gi'cii  lo  "sane"  iransp'ii 
l.ilioii  ibali  ai>,K'ai.,  lo  Imye  bei'il 
the  case  in  liii  years  |:i2:m;i.  lloiv- 
e'er,  iiiipi  o' enieiil "ouM  be  cii 
coiiuigcd  "here  such  eillier  reduced 
c.ypeuses  or  inci  eii.sed  gros.'.  earn 
mgs  sufficleiil  Ij  !o  o'cicoiiie  IlK'li 
cuat. 

" \s  iipidicaldc  also  lo  reply  to 
obji'clinn  ,\o.  Ibc  ut'cil  of  economy 


froiglil  rales,  .md  (  tow's  .Nest  Pass  would  mil  mean  that  '"  i:-donj'  v.oiil'l 


Hihfai  -  The  es.iimaied  gio.cf  lHie  Marilinics  and  Queber:.  accivrd 
iji'iCultural  reyeutie  of  N'o\a  Scoiiaj  (ng  to  unrevised  figure:,  "u'^  ’c’ei 
!a£t  veai .  v'-as  more  than  a  millinn  I  than  in  19:i.3.  being  461.52''  cv' t  .  a, 
■lollArs  greatei  than  Hv  ri'  i' i""s  I  ('ompared  with  374.91,5  but  Hie  land 
.'•ear,  .vs  follows;  'od  value  was  $3,189,330  a  gain  o 


Fluid  F  ropi 
Farm  .\nimal9  .  . 

Wools 

Dairy  Vroducia  .....  4.0(KL0UO  4.y4l,uoo  i  j  4u  ^  e.*a»nll4ir  hull  $5  ii«AL  pio»i  ohvjviau  v  i*'*' r .  -  -  *  •  «  1  <..?•  vj.  »i  i.^  iaih- 

Fruit  &  VfB^DfnWca  .  4,000,000  3,504.000  Tslaiid  liie  catcn  was  sniaii  .1  successfully  to  uvercouie  our  inani-  ation.  and  thereiore.  wHn  ndequato  j  ( ^Tjvable  thal  under  anialKnniatiim 

Kur* Farmin'*"*"* .  327’ooo  landed  value  greater  than  railway  difficulties,  any  group  officers  and  staff  and  "  i'h  deeeii-  j,p  oiieiaiing  ratio  ot  68.6  might  be 

Maple  Products  .  24.’ooo  “(ji’.ooo  j  ,  sponsoring  such  commission  must  tralized  control,  mere  size  would  ap-  obiaiued." 

Honey . . '  ii.oco  6,000  1  Tlic  net  decrease  in  Hie  eaten  (jo  so  on  the  under.standing  Hiat  they  pear  to  offer  no  imu  e  an  insoluble  i*  »  i*  ♦ 

■l-oigl  24  158.000  2;)  113  000  I  *’*"1'’'^®'  reflected  in  Hv  pacik  performing  a  public  duty.  Pro- !  problem  in  railrtiadin?  than  it  has  ■[■i,e  discussion  of  the  amalgama- 

' - L’- 1\ —  an  estimate  placing  the  decrea.se  at  pably  the  chambers  of  commerce,  j  jp  other  industries.  "(ion  inoposal  ends  with  Hiis  conclu- 

-  -  some  7.000  cases.  3’he  park  at  the  ^j^ed  by  the  banks  or  the  life  in- i  "The  fact  that  everv  economy  pos- ' .sion;- - 

iiiH  H.\ix  ii  Ai.ii-'A.v  Tit  AF'i-’ic  _  I  eannerie.s  in  1933  was  around  12..,-  durance  companies,  vitally  concern- ;  sible  should  be  mailc  by  curlailnienl  “\s  (pe  f.  R.  tilone  would  liave 
iiK^' Vii*  -n i-i!  ' i'.  s!' i'i!ir*'^Tiiw'!fiH 1  1  *^*^**^  cH-sPs  and  In  1934  the  c*H'.nate  jjj  Canada’s  welfare  and  bolding  ,  of  unprofitable  cyiicntlilures.  i.e.,  dii-  jg  secure;  (a)  before  eutire  interest 


ccord-  out  H  strong  and  fully  rcimsentativc  cepted 

c  Ier-.R  body.  As  lo  difficulties  111  udiumi.Mra 

vt  a.i  "A  sponsor,  of  cour.sr.  is  required  Uion  and  objection  tb,i'  uc''’  lines 
i^nd-  who  would  undertake  to  dcTributc  Would  not  be  huilf  "  Ivi  c  needed. 


ot  the  (•(•mpctilnc  1  P  R  .  y  ttera 
ha.',  bcrii  unable  duiuig  tin;  p,t.*t  fr.e 
year.'-i  imiterially  in  mee:  iniere:i 
(•barge:; 


In  times  like  these  in 
y  Colors  appreciate  the 

MONTHLY  CHEQUES 

Irom  then  investment 

[■ - in - 1 

*  BONDED  TRUST  CERTIFICATES  I 


*  5>260  paid  to  Certificate  holders  dur- 
iiiR  I  lie  past  two  .years  on  every  $1 ,000 
invested. 

*  Purchases  can  be  made  in  anv 
ainouni  from  $100  to  $10,000  or  more, 
with  rcliirnt;  in  proportion. 

*  A'!  returns  arc  received  by,  and 
disbursements  made  through.  The 
Prcmic!  Trust  Company. 


INCREASE  yOUR  INCOME 

with  Bonded  Trust 
Certificates 


BONDED  CORPORATION  LIMITED 

The  Royal  Bank  Building,  Montreal 

LAncaster  1116 

Toronto  Quebec  Saint  John 


trov  Vii'c-aruo 'r)as.*in'K'^Tii'''ai-fl''-ind  *^*^’*^  ca.sj's  and  in  1934  the  estimate  g,]  jjj  Canada’s  welfare  and  holding. of  unprofitable  eyiivndilures.  i.e.,  dii-  tg  secure;  (a)  before  eutire  interest' 
Mut'VHi'd  thi'migli  111'’  I’ort  ef  Halifax  115,000  eases.  ShipniPDt  of  Mve  jpg  funds  of  all  rlasscP  of  people  plications,  etc.,  does  not  mean  that  charges  were  mcl:  gross  operating  I 

was  rocordsd  in  .lanuary,  1935.  over  lobsters  was.  however,  greater  in  throughout  Canada,  either  as  depos-  an  amalgamated  system,  seeure  from  !  |.(,Y0|]ue  almost  equal  to  that  of  I'oin-  ! 

*nf  shipments  in  that  year  reach-  {tors  or  as  holders  of  insurance  poll- :  pressure  of  aeute  financial  worry,  pjued  (’.  .N’.-l'.  P.  in  Hieir  besi  year,  i 

ward  and  oui'vnrd  as  cciipRrpd'^  with  I around  126,000  cwt.  compared  eies.  might  well  undertake  such  a  I  would  not  take  n  "long  view”  as  to  j  and  (b)  before  interest  on  funded 
172,971  Cons  for  the  '■crrc.«ponding  'with  123.926  cwl.  in  1933.  task.”  I  investmcnls  that  ""ui'i  eventually  debt  alone  was  nvi :  pi:;:;  pros;,  1 

month  in  1934 
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ftnaitrtal  Cmts 


tST  ABUISHCO  <  3'  . 


Getting  Out  and  Staying  Out  of  Debt  j 

1'  .XCIUEaNTS  like  lhal  of  Calgary  iomc  months  ago,  | 
and,  more  recently,  at  Vancouver,  which  have  been  i 


What  is  Left  of  Adam  Smith 


Pubh»ti«d  Lverv  Vriday  at  651  Craig  btieel  W>»i.  Monti eal,  i  accompanied  by  much  loose  talk  about  repudiation  of  I 
u  iT'd'  P^biiaking  Company,  j  n^unicipal  obligation.^i,  together  with  the  necessity  for  I 


'Ht;  economics  oi  Adam  Siiiilli.  if 


R.  EMMtT  CO%  - 
DAVID  BURNSIDL 


General 


J.  W,  TYSON 
A.  R  W  young 
W.  A  HIGGINS 


Editor-in-Chicf  and  Managing  Editor 
.  Nevva  Editor 

•  I  oronto  Editor 


- !  revamping  the  finances  of  certain  other  municipalities  |  Jf 

President  :  xvhich  got  beyond  their  depth  financially  during  the  I  of  to-da\.  tail:-  nnorlv  a.'^  au  c\ 
Manager  period  of  ambitious  expan.sion,  rnay  readily  mislead  planaliun  of  prorlii'  !  ion,  laliiv.  pru  r. 
-  ■  •  ‘  I  poniilation.  social  i'l■•(icc,  riche.''',  and 
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“UnificHlioii”  or  “Co-opera Lion” 

:h;3i  *■  rrriin;:.,  lori..  '  <1  inqijiie 


^  public  opinion  a.*,  to  the  whole  situation  -n  regard  to 
municipal  debts  and  the  'lecurities  represented  there- 
^  by  After  all.  these  are  the  exceptions  to  the  nilc, 

;  Tb«  groater  rnaioi-it,\  of  tbo  municipalities  at-'’  en- 
deavorin;  bv  i el reochpieni  and  earefiil  managciTieni 
Iri  balaneo  fhror  Iniicigef-,  .^O'l  pay  as  agi'ee'i. 

1  hi  d'3''rp  on  Iho  pari  of  I'itizen.':  lo  nrcrl  IhPir 
piibbc-'  objigalion.-  a.i.  th°y  do  ibeir  pneate  obiigaiiono, 
!■  not  I'ontinn,-)  to  Ihr  oirjrr  pt-rivmi’es  \Vr  Imd.  for 
tn,c.taner  that,  n  hilo  < 'Rlg.ary  has  been  onr-  of  Ihr 
'■entifs  of  dl-turbance,  munieipa.lities  -if  .Southern 
Mberla.  wtin’li  area  bn  a  number  of  years  .-.iiffeicd 
from  .Uiorl  rrop'.,  .are  making  a  determined  and  .‘uic 
ee.a.'.itid  elfrirt  lo  pul  Iheii  alfair.s  on  a  ■sound  lia.sis. 
tVbat  !'■  being  ai-fornplisbcd  in  typical  cases  is  re¬ 
folded  b,\  I  he  I  ,rt hill  idge  llci  ald  Kate ■payer.'i!  m 
Pinrhei  I ’reeU  la -l  yeat  paid  .S'J  pet  cent  ol  their 
tav  levies  Mrlyroii,  ihe'oldesi  town  In  Southern 
.\iberta,  m  Ih-^  ltnn<l:.  ol  Ihi-  t’tilitiea  Boarci  for  defaiiP 
a  lew  year.s  ;n;o  had  a  ■'iiiphis  of  nearly  Sd.OOO  last 
.yeai  with  an  affumulated  .III  plus  m  reserve  of  ?.b0. 
fino  \'itlcan  w  hu  ll  o\c*>d  ?i."in,noo  a  few  vcar.s  ago. 


poveri.r.  In  iiiiidung  left  of  ir'  'I 
leasl,  ciiii  w  e  li.'  lo  .sa.i .  U  lepre 
.seots  ,an  indu.uial  sy.vieni  ih;d 
work',  work.-.  no  doilb'.  a' 


By  STEPHEN  LEACOCK 

preference  of  bad  money  over  good;  cal  Ecoiium>.  "desires  to  .obtain  ad- 
|s  imbecile  in  the  long  run:  that  dilioni'.l  wealth  with  as  little  sacri- 
ronipctilivc  depreciation  of  currency  ( flee  as  jiossiblc.”  "Is  it  not  a  pat- 
ir.  like  playing  with  fire:  lhal  lo  re-jcni  fact."  wrote  .1,  .M.  Keynes  in  his 
giird  a  nation  a.s  "stealinu  au  unfair  "Senpe  and  Method  of  Political  Eco- 
advantage”  by  further  depreciation  nom>"  In  iShi.  "that  in  buying  and 
is  .insi  era/iy.  E’ew  of  ij.s  can  doubt  selling,  in  agreeing  to  pa.y  or  accept 
lhal  niiieb  of  the  intrusive  legisla-'a  certain  rale  of  w-ages.  In  letting 
lion  of  lo-day.  much  of  tfr.  Rouse  and  hiring,  in  lending  and  borrow-- 


I  imef, 
iinder 
I'H  n  w 
roiilrl. 


'cry  b.'jdl 
it  the  w  >' 
r  .say  ih.-u 

h'lt  now 


I'll 


nil 


I'l 


thme  If.  ihaf  inaii' 
and  when,  we  pa 
fa.  trophp  and  d-'r 
time  under  the 
A  ised  and  uneon  cried  w  onhl  bring 
m  another  rri.si  sidl  more  terrible 
bringing  with  t  most  like|\  revo 
lilllon  and  sorlal  dCFtriirtion  This 


k  : 

coca  on.  Riu 
I'dl  Ipfn  W3 
Thr  terrible 
I  ij;-  feet  Ihaf  it. 
the  |ire.seni  ca- 
.sion.  a  lap.se  of  dare 
c  .system  iiore  free 


.-  ds  maik  and  iiig.  the  aveia,ge  man  aims  at  making 
as  good  a  h.irgain  for  himself  an  be 
can"" 

These  truths  would  seem  axioma¬ 
tic.  A'et  because  it.  seems  to  give  a  I 
low  view  of  human  nature  fa  view' 
pave  lo  entire  "liberty"  and  '  thorough^  endorsed  by  .John  Stuart 
ompetition  the  wages  of  the  |  Mill ).  kind-hearted  people  have  tried 


velfa  \R  V  will 
prove  mistaken. 

Rill  who  could  dare  lo  suggest 
(hid  we  roidd  find  otP'  f.alva.tlon  in 
ihe  tegislative  laissez-faire  of  Adam 
Smith  and  his  school;  that  we  could 


workers,  the  conditions  of  employ-; to  denv  it.  and  one-eyed  people  have 
meni.  ihc  lot  of  the  children,  the  Mricd  to  took  the  other  way  See, 
firofiis  of  nionnpolr.  the  gain  of  '  for  example,  Mr.  Paul  Douglas’s  dis- 
fombinations"  To  inrn  our  Indus-  leussion  m  the  “Trend  of  Eeonomici 
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f9.l]  to 

tHflt  tJie  busiue^:  ro.f 
tJie  * 
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f.lcaJ  cororoi.-bi'-T'  on 
of 

of  file  prebte 

himself  '*■  Mgnifieajn'  t.hj'  be  i-  |i.'_f 
of  e-gTiacUaTi  tnd’.istricc.,  l_.irndorJ  and  Ibj' 
expert  he  hj.:  rnade  a  ver-^-  evhau.'tl'  c  -nj 
historv  of  the  ra.d'-'. gvr  involved  .an','  '■ 
proposa!.-.  and  re,rom..mendatlon3  -vhirh  hai 
looking  to  a  •' ay  out  of  a  situfftior  h 
come  intolerable  to  the  tax-paj-er?  and  r 
the  '■r-i.mtrv'a  finanrial  resource,'! 

VTr  Parker  -'iggestr'  a  commission  de'-i; 
mand  the  ronfidence  of  atl  intere:-!f; 
ihnnije-hou-t  Canada  He  mentions  for  th 
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n  ■•■peraiing  surpiu.a  each  year. 

•  uri'l  at  pai  and  progressing  'o- 
i;,  ■(  hen  '.^r  ,;an  quit  borrowing  and  pay 
in  I  i-wv  ol  Ihe  -pirit-  displayed  by  tbe.ac 
inj.-ipaiii  ir  .  tlje  Herald  comments  .— 

u:  'I' hi  and  .fay  out  ot  debt  seems  tu 

ijK'  ti'-,  n|  .v.outhern  Alberta  municlpah 
board?  Tt  sounds  like  good  advirr 
at  ■<  "'•i<'  V  ben  l^an^■  larger  municipal  coi-pora 
ii,n  ail'  detaulting  'oo  their  bonds  or  talking 
,ih  >ui  doing  so.  'VVhile  It  is  perfectly  true  that 
III  price  of  money  i?  too  high  a.s  compared  with 
:h-  wages  ot  labor  and  the  prices  of  primary 
I ommodities  at  the  present  time,  there  is  a  lot  of 
■atistaction  in  know-ing  that  .'^touthern  AlbeHa 
municipalities  are  not  seeking  any  short  cut  and 
that  their  financial  problem,?  do  not  appear  to  be 
an  impossible  burden  ’ 

To  get  out  of  debt  and  -itay  out  of  debt  is  an  ob- 

tnve — 

and  d  they  dei  f~n  strne,  there,  will  b,^  less  talk  of  and 
(ear  of  repudiation 


mean.s  fhat  we  loc  ennsrious  of  an  trial  'vorld  loose  and  empty  to  the  |  (a  symposium  of  1924).  “Scientists,” 
imminent  and  lernble  danger  M  e  unrestrained  forces  of  "liberty”  and  :  he  says,  “have  other  motives;  so 
are  on  the  deck  of  a  ship  drictng  to  .-free  eompclition"  would  he  like 'have  captains  of  industry  like  Mr. 
wards  the  hreakei  -  that  mean  death  'turning  out  people  into  Ihc  fierce  '  Ford,”  This  is  cheering  but  w-ide 
I  p  w  ith  ihc  helm  w-hile  there  <?  blizzard  that  .sw’cep.s  our  w'inter  land-  | of  the  mark.  One  might  add  that 
■■'till  the  time  lo  I'liangc  the  course!  ipcapp  as  I  write  these  lines.  mien  work  for  their  wives  and  chil- 

Nor  can  <hc  .  Iim.-iieal  syptem  act;  Rjgbtl.x  or  wrongly  we  must  lookldrcn.  lhal  Scotsmen  read  the  Bible, 
a,'-  a  cnide  lowanl;-  the  legislation  ^  salvation  m  the  other  direction.  | and  that  a  ehess-elub  has  an  esprit 
lhal  l  an  .'iaie  ii>  \dani  Smitli  mnsl  laissez-faire  but,  if  one  may  de  corps  of  its  own. 

turn  in  Ins  .mav'  at  ibe  economic!, ,j„,  prench  language  up  by  the  |  The  great  fact  of  individual  self- 

ootb.  "faire-faire";  not  let  things  interest  remains — not.  as  Adam  Smith 
but  “make  things  happen”.  ■  thought,  a, 


CANADA 

PERMANENT  MORTGASE 
CORPORATION 

Quarterly  Dividend 

.Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  for  the  current  nuarter, 
being  at  the  rate  of 

bight  per  cent  per 

ANNU.M 

on  the  paid-up  Capita]  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  wlU 
be  payable. 

mondaa'.  the  first  day 

OF  APRIL 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  March.  1935. 
By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  February  20th.  1935. 


legislation  ni  mday 
ex'prv  cauoD  and  principle 
he  taught  — I 


lolaiitis 

if  w  hat  I  ijappen 
!;)iion  intensely  na- 
tionai  curtailinc  pieduct'on.  rest'icl 
mg  trgrjf.  ;;i\-in£  bounties  to  farmers 
ba.sed  on  the  hnss  the'-  don  t  sell  and 
the  acees  fhei"  den  t  plant  Ttirn  in 
his  grave'  He  must  .'!pin  in  it 

Few  of  us  ran  doubt  that  the  trade 
and  tariff  nationalifni  of  to-day  is 
utterly  overdone 


the  saving  principle  of 

.And  ibis  legislation  does  no*  and  i  society,  hut  as  the  sole  and  nnly  per- 
eannot  mean  sociallsro  Straight '  manent  motive  force  of  huaian  work, 
across  that  path,  like  a  traffic  sign. !  But  for  that  the  solution  of  the  so- 
stands  the  warning  figure  of  the  :  rial  problem  i?  s1nip1icit>'  itself — 
eronerpie  man — sole  siirxivor  of  the  i -work  all  carried  on  in  common  tin 
wreck  of  .Adam  Smith  ThI.s  eco- '  der  boards  of  directors  as.signing  the 
nomir  man.  disclaimed  and  repu-|task.  guiding  production,  helping  the 
dialed  hv  his,  own  creators,  is  none, weak,  and  encouraging  the  faint- 


'  1  p 


lb.: 
.kk] 


that  our  present  j  ^  fgp,  gy  jp  meant  |  hearted — peace  and  plenty  for  a.ll  the 

-  th*  c  neiiidin-  oortien  ol  an  I  that  men  can  work,  ID  the  long  run.  community,  and  a  very  Philadelphia, 
ariicir  in"fh*  inau'rurali-Mie  ot  t.ha  Cana- I  and  as  a  system,  only  for  them- j  But  this  socialism,  this  communism, 
■dian  lournal  Economics  and  Foliiical  j  gpjygp  “Every  man."  wrote  N  M’.  j  would  only  work  in  Heaven  where 
?c<*nr*  th*  lournal  of  I  Senior  in  1SS6.  in  laving  down  the  (they  don’t  need  it.  or  in  Hell  where 

,J.''q..,V'nM'icr  !u^''o7  Toronto '  p^  first  of  the  four  principles  of  Polltl-'they  have  it  already 

The  Menace  of  Huey  Long 


is  a  vulgar  American  politician,  who 
has  learned  to  play  fhe  sordid  game 
of  vote-getting  and  patronage  Infin¬ 
itely  better  than  bis  opponents.  He 
is  no  menace  to  the  country  if  Roo¬ 
sevelt  succeeds  in  bringing  security 
to  the  lives  of  our  people,  if  he  re¬ 
distributes  wealth  and  democratize? 
economic  power,  if  he  establishes 
honest  and  efficient  government.  But 
if  he  falls,  the  man  is  waiting  who 
IS  ruthless,  ambitious,  and  indeed 
plausible  enough  to  Hitlerize  .Amer¬ 
ica 


“  OVET  LONG 


I  I 


New  Deal’s  “UlLliLy  Octopus" 


ship  an  outstanding  educa.tionist  prom.inen'  m  u.r'iv:r 
.sit-y  and  pub'ic  life  wd.th  labor  and  agnc-ulf lac  capa.blv 

represented  a?  -veil  as  tb-  manufacturer  J municipahties  might  well 

like  Sir  Robert  Falconer.  Tom  Moorr.  Hon  i'  A 
Crearer  and  .1  H  M'ebb  or  C  H  Carlisle  immediately  j 
suggest  I hern£,*^h'e,B  in  addition  there  would  be 
sectiona!  representation,  probahiy  <-1ios<=d  by  hoards  cif 
trade  and  chambe.rs  nf  comm.arca 

Further  Mr  Parker  suggest;.  Atia.i  the  Canadian  i  T'l  HAT  ha;  b-m  bappcn'ng  m  utilities  aliairs 
Cham.ber  of  Commerc®.  'vitb  th®  ®o-opera,t!on  of  the  ,  VV  the  Unit  cl  :'i.Hif' 
hanks  or  ln-‘!urance  companies — wbirh  ar®  ydtallv  con-  j  vestor:'  by  th*  ir-  i;  m 
®emed  in  Canada  s  ivrlfarf.  each  holding  th®  funds  of  i  always  ha®i  a  ■  ii 
al!  classes  ot  peopi®  eltbpr  as  depositors  or  as  holders  j  below  lilb  a  ivm 
of  Insurance  policies — mrght  well  sponsor  such  a.  re-  jgarded  a?  ■''n*  i.: 
port  as.  a  factor  in  ®ducatlng  p'lblic  opinion  to  the  i  group  anil  a  l®a  >. 
support  of  any  !®g1?!atlv®  program  tr,  <-arry  oid  rc-  |  seriinttc;.  gon®iaiiy 
commsndatrons  made  |  stick  of  gn\'®iniii®r 

The  e.xhaustiv®  repoF  which  Mr  Parker  has  made,  '  been  .shaken  In 
and  which  i.-  summarized  in  this  issue,  provides  con-  j  cans® 


tical  radio 


By  RAYMOND  GRAM  SWING 
Condensed  from  The  Nation  hy  The  Reader's 

the  bett  puli- Inuaintance  from  Louisiana  htate 
peakcr  in  Amer- j  '‘li'ch  is  to  have  a  new 


ica,  better  e'en  than  President  Roo-  station  strong  enough  to  reach 

se'clt.  Give  him  time  on  the  air  ^ttit  distant  states.  L  !?  I.  is 
and  let  him  have  a  week  to  cam- |  Huev  universtly.  and  this  will  be 
paign  in  each  state,  and  he  can^*^*®  station  Tt  Is  a  basic  tactoi  >n 
.sween  the  country  He  ;s  on®  of  the  national  plan 


in 


most  persuasive  men  living”  This 
I?  the  opinion  not  of  a  Long  sup 
porter,  but  of  one  of  the  key  men  in 
ihe  fight  against  the  Kiugfisb  in 
Louisiana.  Th®  North,  'he  said,  is 
misled  into  dismissing  him  as  a 
h®®n  visualized  for  in- L-io-n-n,  and  has  no  conception  of  his 
in  (.'on  .e!ida(®d  Ga.s— which  has  '  almo.®.f  invincible  ma.ss  appeal  Mrs. 
;id®r:.!blc  Canadian  following  —  to  ,  Battle  Caraway  of  Arkansas  can  les- 

1  h  =  .  —  fffy  his  powers,  for  wbeu  sbo 

'.on  I  ,a..  ha:.i  long  been  re-  ,  ,  j  ..  ,  ,  . 

,  ..  .  .  .f  ,  ‘entered  th®  primary  asking  to  sur- 

,  !■'  .i®ii  ■.veiheis  ot  th®  utilities  t,^,.  hushand  In  the  tJnifed 

111  III®  ipciustrv.  Power  and  ga.ai  States  Senate,  .!;l!P  was  generaliy 
ha'®  .  hared  the  decline  a.?  the  big  expeeted  to  run  Iasi  among  file 

1  ini®if®i'onre  and  competition  has  '■''’’’‘’’'^stes  Th®  four  men  against 

,  .  J  ..  J,  .  ^  .  her  were  ®.xp®rirnced  .and  able  But 

<  aiiada  'here  i,s  direct  interest  he 


Hue'  took  hi,s  .sound  van  into  Ar- 
kans.as  for  one  week,  and  though  he 
l  oiild  not  gel  into  every  county,  be 
made  a  circular  tour  during  which 
he  spoke  six  lime.?  a  day.  Mrs.  Ca¬ 
raway  -won  a  majority  over  the  ®om- 
hined  opposition  An  analysis  of  the 


th®  <'|ei'iri<  power  aspect  and  th®  Rooseveil 

'dncing  evidence  that  steps  which  hav®,  been  taken  lo  'affiliation  with  ih®  St  Lawrence  Waterway  project 
carrv’  out  th®  recommendations  of  the  Duff  Commis-  1  The  Wa.shington  Government’s  broad-scale  parlici- 
sion  ba.'T®  proven  far  short  of  a  solution  of  the  prob-  j  ration  in  the  uiiiity  industry  under  th®  PWA  is  des- 

lem — perhaps  the  most  serious  problem  w-un  which  i  cribed  ar,  t.lic  "utility  octopus"  by  Herbert  f®.  l.a.w- 

the  country’  is  faced  The  w-hole  issue  has  become  |  renep,  writing  m  Barron’s  Weekly;  he  .secs  the  Presi-  vote  .--howed  *hat  the  districts  where 

seiiously  beclouded  in  politics,  and  there  seems  little  j  dent','!  .?4,SOO.OOO.OOO  w-orks  relief  fund  being  employed  Huey  did  not  appear  virtually  ignor 

hope  that  further  progress  will  be  made  imle.ss  rome  j  to  liberally  finance  and  aggressively  sponsor  a  cam- 
forcefu!  action  is  taken  by  the  government.  Hut  such  j  paign  for  municipal  ownership  of  utility  plant.?  to 
action,  public  opinion  being  as  it  is,  can  hardly  be  I  compete  with  and  drive  down  rates  of  the  private  WTcn  his  liour  strikes.  Huey  wii 

looked  for  when  in.  all  probability  it  would  mean  the  companic!!  Barron’.s.  editorially.  after 

the  administralion’s  policy  as  “war  ",  refer?  to  Mr. 

Roosevelt’s  past  identification  with  the  St.  Lawrence 
pro.jecf.  a?  a  source  of  public  ovxnemliip  power  to  fight 
the  compariie.?.  'VW  read:  — 


od  her,  while  those  which  he  toured 
.cave  her  a  landslide 


He  does  not  expert  the  support  of 
the  pres?.  But  the  “lyin'  newspa¬ 
pers"  in  a  contradictory  sort  of  way 
are,  an  asset  Upton  Sinclair  knows 
bow’  It  arouses  instant  sympathy  to 
say  you  are  the  victim  of  a  conspira¬ 
cy  of  misrepresentation.  T,ikc  Sin¬ 
clair.  Huey  pubtishe?  his  own  newi;. 
paper,  but  m  Louisiana  he  depends 
still  rnore  on  a  remarkable  system 


Digest 

is-  “Ex-ery  Man  a  King”  —  part  of 
a  phrase  of  AVilham  Jennings  Bry¬ 
an’s.  On  page  1  is  a  statement  of 
principles  which  includes  the  fol¬ 
lowing  : 

1.  To  limit  poverty  by  providing 
that  every  deserving  family  shall 
share  in  the  wealth  of  America  for 
not  less  than  one-third  of  the  aver¬ 
age  wealth,  thereby  to  possess  not 
less  than  $5,001)  free  of  debt. 

2.  To  limit  fortunes  to  such  few 
million  dollars  as  will  allow  the  bal¬ 
ance  of  the  .Umerican  people  to 
share  in  Ihe  wealth  and  profit?  of 
the  land 

Old-age  pensions  of  $30  per 


T!ie  Turnspit  Dc»g 

Crp  to  about  1800  In  England  and 
BVance,  the  hardest  working  mem¬ 
ber  of  large  households  ■was  the 
turnspit  dog.  In  a  revolving,  tread¬ 
mill-like  cage,  hung  from  the  ceil 
ing  and  attached  by  pulleys  to  the 
spit  before  the  open  fire,  these  dogs 
would  run  from  two  to  three  hour,? 
at  a  time,  turning  the  meat  whll®  I' 
roasted.— Collier’,?  Weekly, 


Ford  on  the  Future 
iNot  long  ago  a  newspaper  quoted 
me  as  saying:  “There  will  be  more 
scientific  progress  in  the  next  fifty 
years  than  there  has  been  In  the 
la,?t  thousand  years." 

I  did  not  like  that,  because  it  wa? 
inaccurate.  What  1  said  was  "in  the 
next  twenty-five  years” — Henrv  Ford 
in  American  .^faga^i^p. 


of  circulars.  His  card  camiogue  of  i  month  to  persons  over  60  years  ot 


local  addresses  is  the  most  com 
plete  of  any  political  machine  in  the 
world  It  holds  th®  name  of  every 
Tong  man  in  every  eommunity  in 
Ihe  state,  and  tells  just  how  many 
circulars  this  man  will  undertake 
personalty  to  distribute  to  neich- 
bors.  His  raultigraph  offic®  can  run 
off  circulars  to  each  worker  in  a 
single  evening.  Huey  then  mobilize? 
all  the  motor  vehieles  ®r  Ihc  state 
highway  department  and  ihc  hig’n- 
way  police  The  circulars  can  leave 
.New  Orleans  at  night  and  hr  in  vir¬ 
tually  every  household  in  th®  stale 
hy  morning. 


As  Simple  as  That 

1.0096  c:  —  0,5045 


age  who  do  not  earn  as  much  as  j  X  =  0.3515  AB 
$1,000  per  year  or  who  possess  less  I  D  +  0.090 
than  $10,000  in  cash  or  property.  |  There  you  are! 

4  To  limit  the  hours  of  work  to 
such  an  extent  as  to  prevent  over- 
produetien  and  to  givm  the  workers 
of  America  some  share  in  I'he  rc- 
ercations.  conveniences,  and  luxuries 
of  life. 

5.  To  balance  agricultural  pro¬ 
duction  with  what  can  be  sold  and  ;  and  tested  it  for  48  months, 
consumed  according  to  the  law.?  of  i  a'l  '•ve  need  is  a  formula  for 


With  that  formula 
you  can  forecast  accurately  the  ratio 
of  the  average  price  of  15  different 
oil  companies’  stocks  to  the  genera! 
stock  market  level  as  represented  bv 
421  other  stocks.  Dr.  Norman  D 
FitzGerald  of  the  Petroleum  Admin 
istrative  Board  has  worked  it  oiii 
Now 
fore- 


God,  w'hich  have  never  failed.  I  casting  the  level  of  the  stock  mar 

F.  To  care  for  the  veterans  of  ket  in  general.  MTiich  the  Doctoi 
our  wars.  I  doesn't  supply. — Business  Week 

Gullible  voter?  throughout  i.he  j 
land  arc  likely  to  accept  Huey’s  1  And  ft  Buzzes,  Too 


of 


ilea.th- warrant  ot  the  a/lmlnistration  imdertaking  it. 

In  this  situation  an  inquiry,  divorced  from  political 
influences,  which  would  lead  to  a  report  acceptable  lo 
the  public  throughout  Canada,  might  very’  wp)l  prove 
an  imrort.an.t  factor  in  dealing  with  ;i  situation  which 
h.?--  Recomc  practically  stalemat®. 


.same  vehemence.  That  probably  will ‘work  ihroughoiit  the  United  States, 
b®  during  the  campaign  nf  19:i6.  iBnl  in  a  way  it  can.  By  .November 
Hi.s  platform  will  be  the  capital  lew.  lihe  "Share  Our  Wealth’’  campaign 
lie  will  speak  more  vioienily  ihanihad  recruited  some  I!. 687, 600  mem 


tW 


May  Mr.  Rhodes  Stand  Firm 

/HILU!  ipatrainiriE;  Ih®  I  lolij  yuU-;.o  iinplll.'.!'.  w® 
-Till,  I'erhap'.  rria.,v  b®  pri'nii1t®d  i"  'all  atten¬ 
tion  ti?  lb®  vta,tem®nt  of  lion  B.  N  Khoil®?.  Minister 
of  Fjnanc®.  m  th®  rf'un®  of  C"nmiorj  the  urcli,  lhal 
'Th®  gveatc:-!*  i.laina.g®  don®  u.  i|i®  furnung  population 
in  any  quarter  I'ontui''  of  t'anada'  hi:-toi-v  wa?  done 
by  tb®  morat'vnum  la'i.;  pa,-  ed  m  ihc  different  prij- 


vincc?  "  Mr  Rho'l®  .  "a 
tb®  more  radical  clemriii 
these  loan?  be  rcdiiicl  U)  ; 
goverament  bear  lb®  full  ■  ' 
Throughoui  the  ■.■.imi® 
fKilitical  group-,  de-.ignci  i 
meeting  then  'ibhcai'o®' 
loan?  on  th®  piibi"  ■  '  -  ■  ■ 
and  repeated  ih.ji  "■  ■  '  ' 

rowing  piower  a  IT  I  '  .  "■ 

sequenr®'  ■■"■ould  '■  .'i  ‘ 

benefit  Vriri  n®-  ■  , 

declaring  fhBt  "ii  ;  -• 

farmer  for  ih’  g  r-*:  ®®;-p! 
p®r  r®rtt.  ar.  i*  ■* '-'ii''’  .ti" 
money,  an'')  iba'  'bi  .  .'i| 

farmer?  ot  ih®  iutui®  uni®'. 
pa.r®d  to  tak®  i.  ’rr  I'l*  I'li.ai 
®K'".e®'i®  ^.piifi  1""' 'f')''!.' 


1  'l,•^  I 


®  r  I  n  t. 
Ill® 


a  demand  from 
miorc 'I  ral®  on 
pci  '  ■■'III  and  tliai  1  he 
I  ol'  admin  1st  I  al  ion. 
o'cmcnl  of  Ih®  faimcr 
pruLcii  bori o'w®! .?  l  i  '.io 
'  i'>  fiuan®r  a.g i  Icuii -ii al 
avnin®-;  have  b®®n  !"®n 
•.'III id  b-  tn  de  lro.v  b.ii- 
1"  '  c.-l  a  na  Ivc'i  ■.  I  h.'  •  'll . 

'  a...  .-  It  n  J  ■  .|®  II  '  i!  ',, 

1 1-.'-  Minc.lci  "f  O' ■" 

:  '  -a  !  'll'  •,®i  r-H 
1  I.. JO  Ui-M  ini'O' 

'  Ih.-  Ir- 

I"  ";i  ■I'-l  'Inn; 


"Glosc  observers  of  th®  utility  field  have  long 
been  aware  that,  a.s  Cjovernor  of  New  York,  Mr. 
RooseveU  bad  alwa.y?  manifested  an  aUitiid®  of 
definite  hostility  lowanl  I  lies®  companies.  Thi.s 
was  clearly  evidenced  in  id.?  action  over  the  .Si, 
Lawrence  iiialter  al  least  as  far  back  as  four 
vears  ag".  when  he  placed  on  Ih®  commission  men 
linown  a.s  hitler  anlagonists  of  (he  power  com- 
tianip.s  ami  strongly  favorjng  puiblic  ownership. 

“Iiurlng  his  incumbency  as  President  his  policy 
a',  evidenced  ill  I  lie  governmental  power  proiccts. 
In?  advocacy  ol  the  .si.  Lawrence  Waterway 
irc'dy.  an'l  hr-  appointments  to  kc.v  positions  in 
connection  witli  ail  these  projects,  together  with 
wliat  lie  lia-'  shrI  aiul  ilon'e  wiili  the  TV’ A  enter¬ 
prise.  all  confirm  what  his  earlier  nil e ranees  and 
actions  had  suggested  as  lo  hi.?  innermo.st  mind 
on  Ihc  mallei.  There  is  no  longer  any  doubt 
that  be  has  dcici mined  to  pii.sh  public  competition 
'.vilh  Ih®  private  power  companic?  to  the  utmost 
length  lhal  Hic  Uiw  v.ill  f'crmit." 

I Ivi'.lently  tl'c  .'''Te''-  Heal  of  .\Ti 
ii  I  ifiporl  umi.v  i"  '•  in  pu'oli 


One  may  say  thal  such  a  system  I  says  the  wealth 

- -  ’  lough  to 

family  $15,090 

that  bo  is  ready  to  guarantee  caeh 
family  a  modest  one-third  of  this 
figure. 


Mcaford’s  jeweller,  M.  H.  Huss. 


branding  attack  (he  rest  of  America  with  the  '  may  ii  ork  in  l.ouisiana  bul  '^'annot  |  !  "’ho  had  stirred  his  community 

.  p>  wi  o  n  I  featg  of  handicraft  as  drilling 
a  hole  through  a  common  pin  from 
end  to  end,  and  v'-riting  words  and 
figures  on  a.  grain  of  rice,  haa  scor 
cd  again,  He  has  built  a  steam 
engine  no  bigger  than  a  house  fly 
Actually,  this  working  engine  1? 
somewhat  smaller  than  the  common 
fly.  Huss  made  it  of  brass,  Includ 
ing  the  cylinder  and  fly-wheel.  The 


bers  throug’hout  ihe  country  in  eight 
month?  I'Ncry  member  belongs  to 
H  socict,'.  and  Huey  has  the  afi- 
.$5,000  for  dressc.?  of  those  who  organized  it. 
.America,  j  To  them  ran  no  circulars  enough 
members.  The 


R'?oscvc||  see?  only 
appioval  'hrougb  a  cani- 


'  -liii  .l 


,  'I  j  I  in 

Ull'l 


||I;L' 


'pea  I 
i|  m 


.;'.i!  noration? 
'l'■>lla”.a  in  nc'.v 
b®  of  litth 
■ce.'tnr.?’  rnonf 


'•'hether  11.10 

prrijpcl.';  in 

importance, 
•'tlread.v  tied 


l■■atl)er  i’oiigblin  again.?!  (he  money 
ml  crests  of  VYall  Street  and  against 
Ml®  evil  of  large  foi'tiincs.  He  will 
promisp  a  ncsl  egg  of 
every  deserving  family 
H®  will  rashly  undertake  to  put  alljfor 
Ih®  rmplovablrs  to  wnrli  in  a  few' 
inonih?.  Hr  vvill  assail  President 
Konscvelt  with  a  paasion  which  may 
at  first  offend  listener?,  but  in  the 
end  he  might  ?tir  up  opposition  of 
a  bitterness  the  President  'has  not 
lasted  in  1ii.s  life. 

Huey’s  radio  talks  will  begin 
something  like  thi...  "Hello,  j  literature,  including  a  copy 
fi'icnd.s.  this  is  Huey  l/mg  speaking.  |  autobiography  (a  scratchy. 

■And  I  have  some  very  important  I  little  laic  of  his  political  victories), 
rovclaii'ins  to  make.  But  before  T'He  urges  societies  to  meet  and  dis- 
begin,  I  want  you  to  do  me  a  favor,  leuss  the  redistribution  of  wealth, 

I  am  going  to  talk  along  without  land  promises  to  furnish  arguments 

sa>ing  an>thing  special  for  four  orlto  silence  critics, 
five  nuniites.  jusi  to  keep  things  Huey’s  doctrine  is  set  forth  in  a 

going.  W  hile  I’m  dome  thal  I  want  |  pamphlet  entitled  "Share  Onr 

you  In 
friend'  , 
on  (hi 
porta  IT 
li®  bniUi 

The  . 


.Share  our 
■'Yealth"  organization  is  a  glorified 
mailing  li.st.  already  one  of  the  lar¬ 
gest  in  fhe  land,  hnt  certain  to  grow 
mueii  larger  once  Ihe  T.ong  cam¬ 
paign  gets  under  way.  .An.vone  can 
form  a  society.  Its  members  pay  no 
dues.  They  send  an  address  to 
Huey  and  he  supplies  them  with  his 
of  his 
smug 


■V  •?  ¥  ¥ 

I  doubt  whether  Huey  realizes 
that  property  as  such  cannot  be  re¬ 
distributed  How.  for  inslance,  divi¬ 
de  a  factory  or  a  railroad  among 
families?  V'aluo  lies  in  use.  and  if 


the  scheme  were  lo  be  reali'zed,  all  ;  engine  works,  be  said.  The  bteam 
property  would  have  to  be  national  |  pipe  hole  is  about  twice  the  thick 


iclephonc  five  of  \nur 
tnd  tell  them  Huey  l/^irig  i? 
iir.  and  has  sonic  vei\  irc- 
cvclation?  lo  mak®.  ’  I'li’is 
up  an  audienc® 

''Untcy  will  ’ual'.c  lu  a® 


W’ealth.”  compiled  by  "Huey  P. 
Long.  United  States  Senator.  Wash¬ 
ington.  D.C.”  On  the  covet  is  the 
quotation  from  St.  •lo'hn.  "And  ye 
i'-hali  know  the  irutli  and  the  tnilh 
.shall  make  yon  free”  The  subtitle 


ized.  and  the  income  from  use  dis- 
(ribiitcd.  The  income  from  $5,000 
would  not  be  more  lha'D  $200  or  $300 
for  each  family,  certainly  not  enough 
to  make  true  the  dream  of  a  home 
free  of  debt,  a  motor  car.  an  elec¬ 
tric  refrigerator,  and  a  college  ed¬ 
ucation  for  all  the  children,  which  is 
Huey’s  way  of  picturing  his  millen¬ 
nium.  He  conceived  this  whole  plat¬ 
form  early  one  morning,  summoned 
his  secretary,  and  had  the  organiza¬ 
tion  worked  out  before  noon  of  the 
same  day.  It  isn’i  meant  to  be 
specific.  It  is  only  to  convey  to  the 
unhappy  people  that  he  believes  in 
a  new  social  order  in  which  poverty 
is  drastically  reduced,  (he  rich 
someliow  to  fool  Ihe  bill  through  a 
capital  levy. 

Huey  IS  not  a  social  thinker.  H 
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pi.'i  cl.,  no'."  ..crving  i.h®  c.-viir, I r;v'  efficiently 
:<  '.n''i'..ii  !ni®i-t®i'®n,  *  an')  legiila i.i'Dii,  receive.' 

I'l'  ri.i  roll  i.Joralirm 

li®  .\'®\v  lifwl  lia  anything  )o  offer  Ganacla  it  is 
.aiiipii'  "I  liO'V  ti"i  I'l  handle  the,  public  utilities 
ii'a  ,\ii'l  I  It-  inor®  c  I'nnsider  the  Rooi'evoU 
'i  ■  lowanl.'  Ihc  >'1  Lav»  rcru'C  (U'.vj.’i  I  the  IcSS 
live  ii  ap|i®ai.  iroin  iiic  L’anadhaii  'Uandpoint. 


Inside  Stories  of  the  Street 


\oi  r® 
invest';"' 


many  year.?  have  old't.mie|in  pretty  mueb  the  same  pi oporlion. 
in  Araericai)  slocks  been  jwiih  old  Electric  Bond  A-  ,'*h arc  down 
so  hard  hii  a?  havcjto  $.5  from  ii?  high  level  well  above 
TERnilll.K  iho.se  of  ihc  firincipal  I  $1 7.5. 

«  RM  I* 


Curt  Comment  on  Current  Events 


Prloj  r<in  Mnly  >‘>r^  Ig.' 
h.i  •  hing  In  I.Hx. 


Cl  I  lo  pay  Paul  ...o  long  a.?  Peter 


Nlayor  .Mc'.urr  want,'  V'ancouvpr  to  - 
ipal  hduU  He  Would  laid'  prop".* 
■U.sfonici"!  fiHy  per  ccnl.  of  licii-  ilcp. 

■  UIIIC 


I  i.i|i  a  muni- 
1"  g’lvc  the 
■  ii.'-'.  wc  pre- 


Y- 
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AnM  thifi  .sh'i.ving  mdi'  aicl  a  ..uhsianiial  iiiiprovcmenl 
over  tji®  previOM.  year  In  a'ldltlon.  a  ncl  lo  ,  ..f 

$746  061  was  inrurre'l  I'V  llv'  Manitoba  F'aini  Loan;-i 
Association  in  it?  la' i  fiscal  yo-ir.  lumBing  d ?  intal 
deficit  to  $'2,613.1  l.'J  Thr-  k?.!,!  'wa?  the  |argc:;|  m 


In  i-.l 

w  a rd  iiii  .in* 
was  Ihc  go'i., 
egg;- 


attitude  of  taxing  authentic?  !<> 
can  readily  hr  uni.i.-'r-tood  why  ll 
wsi;!  dcpi'-icd  ,n?  la.vmg  th®  golden  den 


I'h*  innipcg  I'icc  Pre:-— ■  .suggests  lhal  "Ih®  citic.s 
ari'll-'ji'c  iTiinng  an  cniircly  im,iu.?l  burden  and  arc  stag- 
ti' ll  I  goring  under  a  r®li®l'  load  (ha.l  should  hr  borne  by  the 
riotninion  "  Kul  surely  Ih  '  F.  T’  will  admit  that 
;  th®  nnhearabl®  burden  i:;  taxes  and  la\c.?  cannot  be 
I  eva'icd  merely  by  hitting  ihe  burden  t<i  (Jllawa. 

¥  V-  ¥ 

suppoiT  the  sUnd  of  AU'.  Rhodes,  in  I'efii.smg  lo  The  Oi  tavva  Joimiai  :!Uggcsts  lhal  a  powerful  .iigu- 
allow  the  exploiters  of  public  credit  access  lo  Hi®  led- I  merit  of  the  railway  systems  is  F,.  W  G®;i.iiy:  Wc 

eral  treasury  now  that  Ihe  financial  rc.soiirces  of  Ihc  think  that  if  amalgamation  were  io  be  considcrcl  no- 
provinces  are  being  exhau.?tod.  .\iul  Ihe  tragic  part  cessaiy  hy  the  Dominion  Parliamenl,  and  iiridci'  him. 


ajiy  year  r-ince  the  a lati'm  id.ariod  m  luK  ine.-r 
n;as  extlur-ivc  of  an.y  le-servcs  an'l  prohaiilc  '| 
that  ordinarily  would  have  been  provided  tor  on  mort¬ 
gages  and  agreements  of  .'lale  of  doubtful  value,  m  tor 
depreciation  m  the  valu®  of  real  estate. 

It  Is  to  be  hoped  thal  the  Hou-'e  cT  Common.-  will 


public  uftliiy  conceriis. 

The  main  portion  of  the 
dc®lin®  in  Ihc  value  of  the  stocks 
occui'ml  after  ih®  I'niieri  State? 
sovevnmcnt  aTinoun®®(l  ihai  it  wa? 
going  ini.)  the  power  business,  anrl 
the  municipal  government  of  New 
York  Ciu  staled  thal  it  would  mslal 
it.?  nun  power  station?  lo  lake  care 
of  r.irci'l  lighliug  ii?  well  as  the 
varioij..  municipal  buildings.  The 
rp®ii!'.l  ,.f  public  iitiliiv  slock.?  had 
hem  so  cood  for  so  long  ibai  thou¬ 
sand.?  ol  estate.?  and  investment 
iiust.'.  iiad  large  holdings  in  ihem. 
On  Ihu  account  it  was  an  entirely 
riifi'eretii  'group  that  had  been  hii 
Than  IS  usually  Ihe  '.'ase  with  slid- 
ha'iges  m  market  prices.  In 
Ne.vv  York  State  o 
lhal  liaii  been  the 
one  "f  the  niosl  popular  of  a  fcv> 
.vear.?  ago.  I'hts  "as  ( 'oijsolidaled 
(r.'i?.  111  "  hicii  so  man.v  people  made 
such  large  forluncs  vwer  a  period  i:'f 
a  great  many  vears. 
ol  gO';i(!  uiarkots  it 


Every  little  while  .?ome  inlcresl- 
mg  report  i?  made  public  indicating 
the  great  iniprove- 
SIGNS  or  mem  being  shown 

nirBOYEMlM  in  ccrlain  lines  of 
industry  a.?  com- 
|)Hicd  with  a  year  ago.  For  (he  first 
'inarter  of  ihc  vear  Ihc  nioior  in- 
liinsli'v  IS  likely  lo  lead  in  gains. 
I'anadiari  production  was  up  .51', 
j  in  .lanuar.v  and  General  Motors  of 
I'  anada  reporls  an  iociea.se  of  10 
I  per  '  CM I  in  employees  on  the  pay- 
i  r'lll  as  comiiai'ed  with  la.sl  year. 

'  I'he  increased  demand  for  General 
flolors  inod'cls  is  indicated  hy  the 
'  repori  thal  ontpm  of  I’ontiacs 
c  of  the  .slocks  f''-”'  quarter  will  Pe 

hardest  hit  w  a-  I  than  double  lhal  of  la;;.!  voa;'. 


■side  reporls  the ,  I  ’ord  Motor  Com¬ 
pany  also  is  likely  to  issue  a  report 
that  will  .surprise  even  those  who 
arc  close  to  the  sifualion.  notwith¬ 
standing  the  major  changes  fhat 
have  been  made  in  (he  bodies  of 
several  of  the  company’s  models. 


I'he  volume  of  cars  In  be  (iirncd 
out  by  Chr.vsl-er  in  ihc  firsi  Ihree 
months  is  reported  to  be  al  loa.-t 
.5ii®c  greater  than  a.  vcai  ago.  What 
In  the  hevdayi's  even  more  interesting  i.s  the  I'ai  ( 
as  a?  high  as* 'hat  most  ol  the  moior  onccriis 
)v';',i.  Kecciltly  ll  sold  Ml  the  vicigh.  arc  getting  increased  production 
l.ioi'h""d"l''  $1.5  a  .'hare.  I  'or  a  long  | "  illiout  cutting  in  loo  much  lo  their 
lime  pcpIn  Itiok  the  view  that  profit  margins,  with  ihc  I'csnlt  Ihai 


gam 
I  Ola  I 


of  It  is  that,  as  Mr  Rh<xle.?  has  emphasizcl  the  result 
has  been  to  increase  rather  than  ipIipv®  tii®  ''iifficiiii |p.« 
of  borrowing:  farmers... 


the  (icople  of  Ganada  coiiM  at.  least  rest  ca.?y  m  ''om- 
piel®  confidence  that  he;  charai.trr  hitI  pi'iiioiism 
would  do  the  utmost  p'jssibl®  lustic®  lo  thi::  country  " 


Ihc.v  are  likely  to  show  a  larg. 
in  earnings  as  well  as  in  Hi® 
deliveries,  lo  dealers.  In  ih®  ca'  c 
(  hrysler  Hie  showing  i.?  cvpecUii 
be  c;  (lecially  good  because  Ihe  iu 


'.vi'cncvcr  (  oDsolidalcd  i.ia?  slipped 
I"  'pq  .iijvb'od,'  was  eulitUd  lo  '^ci 
a  loan  "ii  ilicir  msiira'icc  policies  in 
oi'i|®r  lo  lake  advantage  of  Hie  low 
price.  Rrukers  "ho  specialized  in 
Ihe  siociv  for  a  great  many  years  fit  margin  is  not  being  held  back  h\  than  swilcliing, 
never  Hiriuzlit  they  "oiild  live  to  see  1  expenses  incident  lo  (h®  ini rodue- i cv cm  relaiivelv 
ll  eioii  HI  t.’'')  H  share  viost  ot  the  j  tion  of  the  new  airflow  ai.  "as  tliejeuonzh  to  ®iii  r 
"iiipr  publi®  Utility  .stocks  have  lost  case  a  year  .igo.  .Acrording  i 


Wall  Street  always  has  an  inter¬ 
esting  way  of  figuring  oiil  different 
movements  in  vari- 
I.M’THKSTING  on?  issues.  One  of 
FltilBING  the  recent  develop¬ 
ments  which  has  at¬ 
tracted  interest  is  the  small  floating 
suppl.v  of  some  i.if  the  stocks  lhal, 
have  hcPii  -scoring  big  advances, 
such  as  Goco-i  ola.  FJastman  Kodak, 
and  t'ontinental  Gan.  According  to 
i stati.sticians  one  of  ihc  main  reasons 
j  why  tticy  Iiave  been  advancing  is 
Itliat  important  lml(j®rs  have  been 
I  unwilling  even  lo  take  advantage  of 
j  file  big  advau®c  in  the  price  owing 
I  lo  Ihc  large  taxable  profits  which 
Ihcv  vvonid  h.-ivo  to  pass  on  to  the 
govci  nmcni.  great  many  of  these 
large  holders,  it  is  figured,  would 
rather  have  the  cquiiie?  than  ibc 
cash.  Many  of  Iheni  figure  they  can 
stand  a  fair  .sr/c  reacHnn  m  iheir 
Itoldin.rts  and  loi.e  no  more  tha.i  if 
I’he.v  accepted  profits  and  HiC.  tax 
assessmcoi  Hiai  would  follow.  Na- 
lurallv  the  liiisiness  oiiHoou  for 
Hicsf  "locl.s  rivv..  some  clear  ‘n- 
of ,  ijicai  ion  "f  a  levcrsal  in  trend. 
lo|ii)an,v  of  these  hold®!-.?  are  more 
likcl.v  to  stand  h,'-  iheir  commitments 
In  the  meantime 
small  buyinp  is 

lh®iii  111  n®\v  high 

level?. 

) 


ness  o{  a  hair  on  your  hea.d — Wing 
ham  (Ont.)  .Advance-Times. 

Price-Raising  Confusion 
\Ve  arc  devoting  every  effort  to 
raising  prices;  the  home  price  -when 
that  can  be  done  without  reference 
to  the  world  price,  and  the  world 
price  when  the  domestic  price  of 
some  commodity  is  fixed  outside  the 
United  States.  (The  major  export¬ 
able  commodities.! 

AVhat  chance  is  there  for  a  flow  of 
American  goods  to  other  parts  of 
the  world  in  the  face  of  this  price¬ 
hiking  policy  ?  Particularly  when 
Great  Britain  has  a  stable  price  pol 
icy,  and  Japan  is  in  a  definite  drive 
for  reduced  prices. 

Is  not  most  of  our  domestic  pol* 
icy  m  fundamental  conflict  with  any 
possible  program  for  world  trade  ex¬ 
pansion? —  Houston  (Texas)  Chron¬ 
icle, 


On  Picking  Poliricians 

After  Huey  Long  had  finished  his 
investigation  into  the  plot  against 
his  life,  he  sat  down  in  a.  Baton 
Rouge  lunch  room  with  Paul  Ander¬ 
son  of  the  St,  Ijouis  Post-Dispatch, 
ordered  a  huge  platter  of  cabbage 
and  spare  ribs  and  opined: 

“■W'cH.  T'vc  picked  a.  lol  of  politi¬ 
cal  candidates  in  my  day  and  there’s 
one  lcs.?on  1  should  have  learnefl: 
Never  pick  on?  who  ha?  a  happy 
homo  and  family.” 

“Why?”  queried  ,\lr.  Ander.?on, 
who  i?  happily  married. 

"W'rll.  you  lake  some  fellow  vvho 
lias  a  nice  little  wife  and  a  nice  lit¬ 
tle  home  and  put  him  in  office  and 
after  a  few  day?  the  papers,  begin 
shooting  at  him  and  Ihe  opposition 
begins  calling  him  all  the  names  nn 
der  the  sun  and  pretty  soon  h® 
comes  to  you  and  weeps  on  :our 
sboiiider. 

“His  vvifr,  he  says,  wants  him  to 
quit.  The  neighbors  vvon’t  spcalv 
to  her.  Thr  neighbors’  childrc;! 
raise  hell  with  her  children.  .And 
so  this  guy  gets  to  he  a  regular 
vva,shont. 

"Bill,  on  the  other  hand.’’  con 
tinned  Hiiey.  "you  lak®  some  horny 
handed,  bard-boiled  guy  who  doesn'i 
get  along  with  his  wife  and  put  him 
in  office  and  the  papers  can  cal) 
him  names  and  the  opposition  can 
lambaste  him.  hut  doe.?  his  wife 
mind? 

"No!  .Nothing  Hu'v  can  say  is  lialf 
as  bad  as  what  she  call.?  him  every 
morniug.”  —  Washington  Merry-Go- 
Round 


The  Kin^incirtl  TilpC'*  is  prinled  ond  puV» 
li«hcd  dt  651  Crdip  .Street  V/cbI.  Moni 
••eaL  bv  THf  MontredI  r!ii4rj(;,!di  Tiitie* 
Pubiish'ng  Company,  Limsted,  Montreal 
General  ^lanager.  David  Burnside 


HINTS  TO 


Inter.  Paper  &  Power — Abitibi  - - 

/  am  holding  some  ‘‘A,  "  “D”  and  r.VU/V/, twin  sdn.rnin  ,_ 
shares  of  International  Palter  I  m  tn  fk>'ir  i.n.-.r 

&  Power  Company,  and  some  Ain-  mrnt:.  ,n,,i  in.s-  fo>  nnit- 

tibl  Power  &  Paper  Compann  pic-  cd.  An-’inirs  nrr  ivt'^rd  upnn 

ferred.  What  is  your  opinion  a.s  to  intormation  wlneh.  TlfE  iX- 

th^  prospects  for  these  stocks  com- i  AXCIAC  TIM  Eli  bclicrcs  >■.  . 

mg  back.  “L.  ^■1  ’  i  liable  tair.  and  unprriudiccd 

The  three  International  Papet  &  beyond  the  exercise  .a 

Power  common  stocks  arc  currently  b'lormn 

jelling  on  the  New  York  Stock  Ex-  ■  FINANCIAL  TIMES 

change  at  about  2  tor  the  "A".  1  cannot  assume  responsibility 
for  the  "B  ”,  and  ’gths  for  the  "C"  Inquiries  must  bear  the  sta 

The  outlook  for  both  the  newsprint  nature,  and  address  of  the 
industry  and  the  power  Industry  in  :  writer  in  order  to  leceive  a(- 

l.he  United  States  is  somewhat  ob-  fention  .inswers  thought  to 

scure,  and  there  is  a  possibility  tliat.  I  be  of  public  intemNi  n  il/  be 
at  some  time  in  the  future,  the  I  published  .Ml  an.swers  arc 
equity  on  one,  if  not  all  of  these  !  ’nailed  pnn  ided  vosfage  is  en- 
holding  company  stocks  may  be  re-  i  closed. 

duced  drastically,  as  a.  result  of  . — . . . 

capital  reorganization  Tn  the  light  ' 

of  the  negligible  market  for  the  T"  lo  'be  difficulties  ocea- 

ntocks  at  present,  however,  it  jy  sioned  in’  the  Auicrican  securities 
questionable  whether  they  should  be  cdtuation  when  th<-  company  had 
disposed  of  under  present  market  n-'\v  tinanciii.t;  arr.augeincnts  under 
conditions.  v  ay  t'Ut  which  were  not  ronsummat- 

t?..... —  e..  . . .  t;d  llonevev  tim  mine  i,-.  lieinc 


Asbcslos 

I  iii’i  h'lldiiii  some  Asbestos  Cor- 
porahfii  and  an  "ondcring 

nheih'r  I  r.h'.inld  l.-'r p  it  fo)  some 
iiinc  longci',  oi  it  I  rhoitld.  let  if  go 
lor  ■•semcthinrr  irilh  better  earhi  pi  os- 
pccts.  i'eur  rallied  ad’ ice  on  this 
■’^nbjet  f  n.o'tld  he  nppi  ccinted  —  "Tj. 
M.  wr 


INVESTORS 

e  ^Zisto:  era-  foi  fncowc  ofid  Appreciatiofi 


As  " 
papri  I 
nee  irifi 
ten'  Ilf 
which 
v.'ovain  I 
■some 
Town 
I'A. 


.,y.:rib’r 

I'l’.iild  lil;i  1,1 
■’  rr-nprrl 
fhr-  foll'j’iin, 

the  prop'll’ 
rh.i  >.•!  ni'i 
i  ircinc : 
o'  C'hnthau, 


V.sbe.-ios  Corporation  slc^jK  u,  cur-  Town  o'  Chnthan, 
reiitly  ..piling  at  around  ■'S9  a  share,  I'",  lb' I,  :5''.ri0() 
n liich  comiiarcs  with  a  low  C’f  for  TJonthnor  ‘>f  Cnnaiin 
the  issue  last  :\c.ar  Tiie  l  onipany  5&W, 
ha.i  tocn  doing  l>ettci  during  the  Met to,i'Aaiin  Uinldinii 
past  year  or  cightci-u  months.  Iiut  St’.OOu 


Abitibi  Power  &  Paper  Company  « 

13  being  operated  under  receivership,  .■'i,,’,,,,;,,..  i,,,.,  "\bil  penuaneut 

and  \vlth  the  unsettled  outlook  for  ,i„vrifuoMpni  ..r  ■- 1',.  a  ' 
the  newsprint  industry,  the  early  >  ,-iii.allv 

prosnects  for  the  company  working  ,  ,  '  'i'  .,'',..,'’'"‘,*'.^7*^“’^°^ 

out  of  receivership  would  appear  to  , ' 
depend  upon  the  entry  of  new  ca 

pital.  into  the  company  There  have  ,  .  .  ,  '  ,  b*-  "I’tui  operat- 

been  recurrent  rumors  of  financial  ‘''P'*-'’*  outlays 

interests  being  in  the  market  tor  ^  i  ^  iecc.\cd  n-cm  pm. 

conti-ol  of  Abitibi,  but.  .according  to  I"''  <'i"bei  the 

ihe  receiver,  no  offer  has  been  1  ,  n  "’""i 

made.  The  term  for  deposit  of  , P*-V V  ■.00''’''''^''  T 
\blUbl  bonds  with  the  bondlioldcr.s  !! V'  ‘.'1 

protective  committee  expires  In  .jr  “  , 

.bine  of  this  year,  and  in  the  event  '  r'  '"r-  '"-"I'  '' 

of  no  reorganization  plan  having 

been  submitted  before  then,  bond-,''-*  "V  'V  1? ' ' 

holders  who  have  deposited  their  ibe  piopcHv  will  i.uciui 

ijcnds  wall  be  in  a  position  to  with-  ^ 

draw  them  without  charge.  As  _  '  ..r.” 

this  would  involve  considerable  ad-  Dosco 

ditional  c.xpcnse  in  the  event  of  a  ,  As  a  .subscriber  hj  ynn,  ^...y .  / 

subsequent  reorganization  plan,  'it  viould  be  mueh  obligni  o'  im  ■  i:,,uld 
may  be  assumed  that  efforts  will  he  give  me  .some  hilornuifuin  ,1,1, ding 
made  fo  work  out  some  rcorganiza- 1  ffm  following  .1  It  a  nd  ,',t  mine 
lion  scheme  hefovc  next  , Time.  The  !  i,s  holding  IP.'j  shares  "i  Uomimon 

preferred  shave.s  arc  currently  sell-'fifecl  &  Coal.  Class  These 

ing  on  the  Afontreal  Curb  ATarkct  were  obtained,  a  nunibri  ni  ntars 
.if  between  ?7  and  SR  a  sbarc.  and  1 0^0  at  a  cost  ot  about 
we  uould  suggest  that  Ihey  thoiild  |  Wlml  is  your  opinion’  regarding 

he  retained  ratlmr  than  sold  at  the 'thi.s  stoeh.  f.s  thr  re  any  possibild y 

pr''.sent  market  in  view  of  Ihe  pos- ,  of  getting  meav  y  back  over  i/w 
:  ibilif|e;-  of  early  rcorganiz.afiou  ;  iicj-f  year  or  two,  01  perhep  it 
•V-  .V'  '/•  •r-  would-  be  better  fo  sell  and  ini  e-st 


nougi  TO  price...  for  its  products  are  .still  com-  (lot  f  0/  \rn  toundlnna  -do'  l; 

baralively  low  t’ompetifion  from  I91.3-6;i  cci».'>  O.T 

isweis  arc  Hhodcsia  and  Russi.t.  remainr.  keen.  Citii  >d  .Saint  John  j 

age  IS  cn-  and  the  prospects  for  any  very  sub-  1071,  uoo 

!  stantial  miprovcmcnl  in  operatious  Intrr-Citij  U  tMf  Unh 
■  — [in  'he  near  future  arc  somewhat  10.50,  SlOO 

.  ,  ,,,  obscure  Frasei  Coinpuiite.s  i 

^an  ^^seciidbes  ■f^dicaUaii,.  ..ic  tlmi  i|,r  .|ock  -P  eh." ir.v 
I’m.iivfnv  Van  “hould  b^  .  oiif  ijr.ra Wv  more  Montreal  Vower  ai.j.j 

»incnb*^Vuder  '"P  the  \'alionnl  I'.reiicne  .,  .. 

t  V.nV..,,™7.t  recovery  mav  W  aomew  lui,!  bhatnnigan.  0  shairy 

iiirre  liebm  ’  ■'  ■  ou  - i.  r,  n  ruight  International  \iek>  t. 


?~vi  .ooi,  K...C.V 


po.se  of  at  ic.i  I  I  |ioili"u  (.it  your 

development  of  or-  had  not  proceed- j  .''in '' ''"'i 

ed  us  rapidly  ui..  the  ncHiia'^cmcnt  t'l  icced.-i  in 

had  hoped  and  suhriamja?  aiinib  .ecurdy  wur-h  will  .-^luiw  e.-ti 

have  had  lo  be  provided  to  makVi’"'’  nuirke 


Frasei  Coinpante.s  i  oioin  ['rnst, 
;qoi;k  -P  sharr.y 

iiiore  lilontreal  Fower  tsioet.  Aj  .shares. 

fli,^  yalionnl  I'.reii  cne  -,  -.hnrrs 

iwhii,!  bhairinigan.  0  .shairs 

uight  International  \’ek>t.  t"  sha,,-.\ 

(ji,-:  llollingi  r,  .’ion  sUarrs 

Ehcrritt-Gordon ,  lup  vii.pr.s 
li  the  iSiseoe,  000  .sharr.n 

.Is  in  If  is  I'lopnsrd  ihnl  sh<-  ■■<•'11  out 
■  e.-tr-  her  Chalhain  bonds  n.'<  then  m  a 
iirki  l  fail  prur  for  thrm.  at  prr.rrni  and 
prei  iou.sly  there  han  hren  pracfi 


'll  oiiih  'veli-.  ccuvcd  coj porafj.op  bonds  or 
'll,  nil  preferred  'tocic  w'licli  would.  In  3d- 
.ina  II  diliou  In  |iro\*diitg  :i  higher  yield  on 
ftii'i-i.':  'be  invostnient,  offer  prospecLs  for 
tairnd  .'ouic  luarUct  a j'preciatiou  over  a 
'•nl  III,  period.  j 

5\T  aic  also  inclined  to  -agree  nllh 
ii'ind.i.  voii  th-'jt  it  might  prove  good  policy  1 
for  tier  to  di.sposc  of  at  least  some  i 
ni.-.p,  portion,  .lay  ..u  per  cent  .  of  tier 
Montreal  1‘owcr  holdings  This  in 
,  liH-t  view’  of  the  fart  that  the  pro.specLs  1 
for  that  security  over  the  ne.xt  y'ear  ' 
I; .  or  ?o,  in  sk>  far  an  market  apprecia¬ 
tion  is  concenied,  do  not  appear  to 
ti.-.-g.  he  particiilar'y  hngbl 

j  As  vchlclea  for  the  reinvestment 
(3'-.c^,'of  fund.s  realized  f-,oiu  Uic  s.ale  of 
Chatham  bond.a  nnd  Montreal  Power 
Tntsl,  stock,  we  could  recommend  a  choice 
of  the  following  bonds  and  preferred 
shares. , stocks;  — 

’•c-;  Bonds. 

Canada  .Steamships  .»■■(  lf'43 

jM-.s  Acadi.a  Sugai  d"';.  lf>to| 

nomhilon  Tar  .  be-..  1940 

i  Famous  Plnycr-s  tic;  ihiS 

I  Prefcncd  Slock 

'll  out  I  Canadian  Northern  Power  7'^ 
r  m  a  ■  Canadian  ('anners  Isi  pref.  tPt 
Ilf  Olid  I  C'anadl.'Ui  Cclaueae  T^c 
/iracfi  Ottawa  Power  e'i'T- 

te  pro-  With  regard  to  the  Inlcr-thty 

good  Western  honds  there  appears  to 


I  -OHM .silcn  I  Projuress 

Duriug  a  DiHicnll  Period 

Capital  aurplue  of  The  Frotertn  e  A.'- ■oi.i.rtion  of  ran-sda  now  amountf. 
to  $167. 6'''!  TR  SB  compaicd  viih  ^l■»0.t'M20  in  151'9 — rcprei-ientlns  an 
tncrcpre  mere  <han  '  Mr  diirui.,  iJils  rlCfu  tib  fiM  ^e.■lr  i>cric'd 

KALAMJ!',  SHKEI 
Vs  a1  ,Tl«t  Dcreitiber 

Cash  i.^  ba.nkj  •.  :i  eie  4h 

AGENTS  NET  PAUA.vrES  TOR  OP  K-;  1  A.sDlNG  FRP- 
MIUMS 

COtfMI&SIO.V  DEC  nv  'lONAR'-H  nn.W'  II  :n:  IS 

t.WEST.'lENTS. 

Ronds  -and  Debeniurc!  .-u  Poul.  \aiuc5  hii.'.Bi.U 

-Iccrued  Intcreff  J. CUT  71 


'■.li.'.B.hU 
■J.CItT  7  1 


eajly  no  viarhrt  for  fhrin  -Ph^  pro  regard  to  l.hc  Inlci-thty 

Doni.  Cu-aI  PiTferrcf)  ccrd-i  mig  t  ■>e.  line.  n..  m  good  Western  bonds  there  appears  to 

■  *’*71’'’**'^’*  '  h.ivc  been  a  definite  improvement  in 

t  nder  t,u-  v,  pyr.'ifc,,'  ...  ;,c„i.r.  lor  .e  rt-v  the  Its f  seems  to  bo  rather  baking  Indur.trv’  durinc  tbc  p.-isl 

Oominiiiii  tout  pirfe'i-' If  vontdfhis  top  heaiy  in  bonds  eon.s,drr,,,g  Ra.-Uen.  r.iDada.'  but  ac- 

l.i  a.  good  Ian,  a  I  !h,  nrrsr,,,  p^-cs.  cni  coiiditons  What  are,  t  ha  pros-  cording  to  Biig.-Gcti.  F  S.  Meigbcn. 

.icy  tnfonnn/'o:i  yon  ran  giro  me  perfs  of  Intcr-tify  M  e.strni.  Jiakei-  president  of  l-iKc  of  tbc  Woods 

t'dl  I'l  appreciaUd.~-p  r  -  les.  They  appear  to  haiebven  Mlllinir  Comoanv,  which  controls 
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In  a.  good  tan,  at  ih.  nresrp,  pi-ircs.  Cnt  cOlldlt  OHS  What  are,  tha  pros-  cording  to  Blig.-Gctl.  F  S.  Mcighcn.; 

.Icy  tnfonnn/'o:i  yoa  ran  giro  me  parts  of  Intcr-tify  M  e.strni.  Jiakei-  president  of  l-iKc  of  the  Woods 
t'di  I-  apvrcciahd.--r  r  •  tes.  They  'ipiwarfr.  'm- c  hecu  billing  Company,  which  controls 

T!ic  pi  n’ci'i'.'tJ  iitoclv  oi'  Ooiinuioii  i  Inter-City  '''ofitem,  coDdifiout.  iri 

(\r  haj  liad  an  rxt  mordinanlv  J  wondering  if  fhr v  arn  hkehf  fn  Western  CannUa.  i)p»  until  rod  i 
.'I'i'-riitc':  lu  niarKct  ^7^!uc  -Jnring  hr  rmyca  t  fhnt  fh^  August  last,  bad  not  improved  to 

tliv  paL‘t  \-i?ar  l'*roni  .tn  op'Uiin;^  tf'vivr^fincnf  rtf  hi  i  J^lofftrcol  gyerkt  In  vievw' of  Inter- 

piic*'  *'l  .510  a.  sha.re  in  lOOt,  it  has  Power  nifgnt  riso  h*'  riaar  in  Wryt^Tira  a,'>oOciaMon  with 

risen,  almost  without  luterruption,  Luke  ot  the  Woijds.  however,  pros- 


l.'ipiied  full> 
.-lurplu’ 


li..  it:,  iiicucnt  level  of  ■■iroiui'l  T' 'f- 
.'Xmiuuncement  was  tiiadc  rereiitly 
ol  a  phiu  thpt  had  been  formulated  | 
lor  the  wiping  out  ot  -uvre.ars  ot 


Yo’ir  i  ijmincnt.s  on  Ho  at" 
rcccil'd  ilith  inhr'.si 


Luke  ot  the  Wo'jds.  however,  pros-  I 
pect.s  are  that  the  present  unfavor- 1 
nblc  Hituatlon  in  uhich  the  com 
pany  find.s  itself  rhould  work  out 
ir  over  a  period,  uo'l  nu  your  client  can 
'  apparently  afford  to  do  so.  It  might 
be  advisable  for  her  to  hold  on  fo 


VO  me  some  luiormaiioy  |■■p•l|dlng  (q,-  ij,.,  o-jpjng  out  ot  .avre.irs  of  view  of  the  f:u-i  tii.it  y.iiir  over  a  period,  uad  nu  your  client  can 

f  fallowing ^  .1  frdnd  ,ni'i<-  dividends  lu  this  ."stocK  wtiicb  have  client,  1.  uu*  dependmi  ujn.ii  ii.-r  in  apparently  afford  fo  do  so.  It  might 

holding  19,5  shares  "i  iiainiii'.on  accrued  since  .lanuary,  UC4,  or  to  .  vestments  for  income  it  would  prt«-  he  advisable  for  her  to  hold  on  fo 
eel  &  Coal.  <Ma,ss  ihcse  the  extent  of  7514  per  cent,  a.a  at  bnbly  work  out  a.dvantugeoiiily  fori  the  bonda  rather  than  diapos-'  of 

rre  obtained,  a  niimhe,  ot  nears  October  last  year.  Thi.'^  plan,  which  her  to  dis  pose  of  her  <  Hu thain  b'->nd.s  '  them  under  pre.^ent  market  condl* 
o  at  Ik  cost  of  about  bap  i..,  expected  to  be  submitted  to  share-  'with  the  idea  of  .nvit'-hing  into  some  lions. 

What  is  your  opinion  regarding  holders  soon,  will  provide  f'tr  the. - - — - 


..A, 

\  i  -  ofAjJ, 


The  '--'T  ’C" 

PR OTK ( : T  I V  i;  V.S .s o< : i  at i o \ 

Ul  CAMI). 


I  I  GLE.4S-c«' 
erwu.  -ind  G^n.  Ms 


ll'-ad  Orticc;  t.»rai|t«' 
It.  MITCm  I  1 

A  01 


<-  H.lLFa 
^n-l  'tg’ 


thi.s  sfoeh.  1.1  there  any  possibility  j.s.viuancr  of'  S  sharer  of  par  value  ■ 
of  getting  man'  y  back',  over  ipr  g  pm-  cent,  preferred  .'fucit.  cumu- 
next  year  or  two,  01  perhep  ■'!  lativc  from  October,  1931,  for  each 
would  he  better  to  sell  and  ii"  c-sf '  j-b.-n-c  of  existing  $100  par  value  7  '  ,-i 


Can.  Papcrhoarel  Beauharnois  Power 

/.s  there  liny  nwrket.  for  fhr  rom.  I  would  like  to  havn  your  adoioe  ' 
mon  shares  of  Canadian  Pa iierhnnrd  on  mg  holdings  at  Bcauharmyis  Pan:-  ,"'hlrh  provides  a  yield  '.d  about  S  9-.'J  tlm 
Company  f  f  am  holding  lame,  1  r  stock  as  lo  whcthri  I  should  con-  '  ^  coupi.m  vuio 

Sh'iiild.  f  retain,  them,  or  let  them,  tiniia  to  hold  for  early  prospects  or '  T  he  tTuestioii  a'I  whci'ici  o\ 
got-  “M  U'.  17."  »uikc  a.  snitch.  It  opjicnrs  to  hove  1  the  bonds  are  likely  to  udvaiic 


;  on  the  Ctje;  coupi.m  vuii 


perboard  wa."  recciii.-  hetut  anelioiciJ  around  G— Rt-:  for  .'ug  the  currenl  ycai  liepemls  on  mailed  i' 


yin'i  lo  iirl  111  au  ,el\|;o''  eup.U'Mj 
iiolT'ollo'AiUB  the  niec'uii;  n  nn'.'it  bI\ 
lur  tug  I  lie  btaflls  cjf  ill.  eoiup.auv  '\|]l 


tbc  equity  on 
nmmon  si.oik.i 


som.,'  timr  non. — “F  M  6'" 


;  operail'An.s  and  early  oiitlfjA.k  for  the  |  riu;  eoiiijmuv  ai-'-igrieil 


The  stock  i.if  Beaiilianiois  Power !  couip.anj'  -and  on  the  trend  of  the  I'l.ii;.  and  0  T  '  lurkton  a;.>  an 
t-li'3Uld  undoiibledl.v  he  much  more  1  bond  market  tn  general  In  the  i.ouiic'l  iccenei  riu  I’ruaiantce 
^^1lu.rblc  over  a  period,  but  the  po.s  'absence  of  any  iinfuvorable  develop-  rnui  i.'c'  of  Wiridsoi  ha  ii.'Ao  acting 
libilities  of  any  early  market  up- ;  ment  with  rcgaid  1.0  Dominion  Gas  ur  iruoiee,  uiih  the  .it-jlrtancc  of  five 
predation  of  uoic  hanlly  appear  f-  FlectHc,  wc  would  s.iy  lhaf  the.  in;  per  loi .-  lAvo  of  Hierp  tepre- 
promising  It  .should  be  reroeniber-  chances  arc  for  some  further  Im  A.ontiug  the  ordinal-.  'Tcduoifi,  will 


urroKt  oriect  .Ire  fkeu  callable T  i  'h  ’".'  0'’" c  '  ''"’a  '10".’''.'  "^  A.'*’,  fu  reduced.  There  is  no  worthwhile  t-luyuld  undoiibledl.v  be  rouch  more  1  bond  market  tn  general  In  the  I'ouiic'l 

Yheit  is  ^the  record,  as  reoards  stock  I  ?  ^  ^  mark'-  Operations  of  punding  .steadi  y.  ainl  arc  now  a  the  p^arket  lor  the  new  commou  Mui  k.  a  aliMblc  over  a  period,  but  the  po.s  '  absence  of  an.v  unfavorable  develop-  I'l  lu  i  1. 


W  Imt  is  tlw  record  a -s  regards  stock.  Yioty  the  eomp.any's  coal  and  sfccl  best  level  for  a  considerable  mimher 
painncnts  I  Quicn  tsabe.  'divisions  have  been  impnuiiig  due  ot  years  II  i.-  luulci  ..-lood  that 

The  two  New’fouudlaniJ  l.igbt  &  i  jng  the  past  year  or  eighteen  current  |u"fii.  .ire  :  ueh  tliut,  as 
P'Wer  bonds  at  current  market  ap- mTJuUis.  rioniini'rn  ('oal  '  .specially  soon  jej  ilw  l  upiiul  1  l■l■l:'u.sl nn’t'on 
pear  to  offer  some  attractlOTis  us  Tn.iug  p.arlicularly  aetive  I  plan  is  ai'iin.ivcl  l'>  liurch''l<.|er: 

corporation  bond  iuA'estmcnts  The  The  pick-up  in  ihe  steel  'lepHri-  uu'J  the  e.M  iuiu-p'  ot  'iiiritieb  cf 
company  has  eai-ned  the  bond  m-  meat  has  been  less  spccta.cular,  butjfccled.  Ik.'iulniuu  (oal  ':;'u  make  <at 
tere.st  on  its  three  issues  wiUi  a  fjn.  coinpan.v  has  had  a  fair  nmouiit  imuiciiate  r'urt  m  puyuirnt  of  divi 
good  margin  to  spare  m  recent  ^ic  work  going  through  it.s  pJaiits, , dend.s  on  the  new  I'refei  icJ  .stock, 
years.  o,nd  wc  understand  that  for  although  much  of  it  has  been  at  tIic  rri  cut  l■cno^vlll  of  Uie  ad 
the  year  just  en'led.  the  report  for  ^prices  which  did  not  permit  of  much 


land  the  only  course  open  to  vo'.i  ;jbilitie;< 

I  appears  to  lie  to  retain  the  shares  predation 
jin  the  hope  of  reeoverj-  ui  operations  promi.siiig 


'■ahi.i.blc  over  a  period,  but  the  po.a  ■  absence  of  any  unfavorable  devclop- 
libilities  of  any  early  market  ap- ;  ment  with  rcgaid  i.o  Dominion  <:as 


'  '  '  t  ■'»  I  'be  hope  or  reeoverj-  ill  operations  promi.siiig  It  .should  be  reroeniber-  cho-ucee  arc  for  some  furrher  im  seiitiug  the  ordiiKn  --  'TCdUoi  fi,  will 

V  siDou  jej  III-.  .  :i!'i  M  "  eon.^  ni'-  ion  -  ,.o,„p„„y  ,,,ij  .-I  consequent  ed  that  Bcauharnolb  will  not  start, ,  provement  in  the  market  lor  the  now  lesign  Iwo  others  arc  pre- 

I  plan  is  ai'pr'.'vc'i  y  ''-"‘*vra  |  j,,  |j,p  m.iiKrt  f"i  the  pa.\  ing  the  interest  on  it.s  .second  j  bond;  this  in  view  of  the  fact  fhnt  fericrt  shareholderti  and  ibe  oth*i 

.‘if  .  V'^T  J  -"'i  mortgage  bonds  unUl  April  .I93.S  there  are  cAzidencei.  of  a  .Dver-si-m  ropieicnts  ihv  hank  Unde-  t.h« 

■^hmfe  ir  assumption  is  that  for  j  of  Investment  Dmd?  into  the  more  Tkitikruptr>  Act  ihe  preferred  share- 

‘  Chibougomau  Prospectors  the  nc.xt  two  years  at  lea.st  the  com- i  speculaUve  type  or  bond.-?,  which  hsAe  no  mei hod  of  appoint- 

''I  1  i»  *  1  Kivd(g  frf.  ttic  liuve  oiig  niformji  thou  slook  is  unlikely  to  show  appcArfl  likely  fo  rontuiue.  whiU*  inbp^^ctuifc  bip  the  nppoiutiiifmt 


Chibougamau  Prospectors 

Kindly  trt  me  have  any  tnfomui 


which  ha.s  not  yet  been  made  pub- ;  in  ti,(.  way  of  a  profit 


of  muon  vnnrc  in  Uio  luarlvot,  for  Iho  existing 
As  bu.si- I stQck  has  apparently  been  bused  011 


lie.  tixed  charges  were  caracd  be-  nes.s  and  industrial  ronditions  con-  t-xpcrfalioii  <>t  .uu  early  .start  in 
lore  depreciation  about  twice  over  Tiiiuc  to  improve,  however,  stool  dividorid  payments  on  I  he  new  is.suc 


lion  available  m  connection  with  much  change  irom  its  present  lev- ,  terest  yield?  on  high  grade  i>ondR.,^f  j,  cninmUtee  would  enable  ifbare- 
Chibougaman  Prospcvtors,  Limited  f's  Tou  could  wo  believe  with, remain  a?  meagre  a.s  tbev  are  nil  holdei.-A  (o  keep  closely  in  touch 
-“li.  f.’’  comparative  .safety,  make  a  profit-  present  .^,,1,  matters  affectiiis  the  ePtafe 


The  company  is  presently  paying  ^.pei-jitions  should  expand,  and  the 
'"lividcnd  of  GC?;  'in  its  common  corporation  with  it.s  siniplificl  enpi- 


und  oil  the  reduced  .v  iclds  now  avail 
able  on  'lividcnd  paying  prefeiTcd 
stocks  as  a  result  of  accumulation 


.stock,  payment.s  having  been  in- -  ta)  yiructurc.  more  especially  follow-  .stocks  as  a  result  of  accumulation 
a,ugMirated  Decembi'i,  192G.  wilb  _a  j^g  the  proposed  'livi.siou  of  thc,,„  (ju..,  section  of  the  list  'luriiig  tbc 
dividend  of  2'ic,  -Me  paid  J  or  192<,  funded  debt  stmcliirc,  .should  be  past  six  inonth.s  or  a  yeai .  kAgur- 
und  4%  •’rt'iM  '""8  to  19-i2,  luclu-  abj^.  to  build  up  worthwhile  caniing  nu  .S200  par  value  of  6  per  cent 
s.'.TO  _ ......  tl,..  -rf-  .(.,..1-  .O’  .  .r~  ,  ..  }  _ _ _ 


sive. 

The  .1949.  .are  callable  at 

sO  da.vs  uotlee  at  105  until  January 
let.  1959.  and  at  102^2  thereafter 
'inti I  maturity  while  the  ITh  of 
1949  .are  callabR  ot  30  'lays  notice 
ai  10.5 

-•  If 

Cockshutt — Consol.  Paper 

l  have  been  holding  some  shares 
of  Cockslnitt  Plow  Company  and 


power  bi-hind  the  'B"  stock 
'  fli-  4-  v  * 

Inactive  Mines 

I  .shall  be  obliged  if  yon  will,  gir.e 


k  for  each  share  of  tJic  present 


-“Ti.  T.’’  I’omparaTive  .••<atety.  maac  a  prorii- 

Chibougamau  I'lospeclors.  Limit-  switch  from  Bcuuhamols  into 

c'l,  'lispo.'ied  of  its  bolding.H  carl\-  in  some  otber  .■“lock  AAdth  better  mar- 
1931  lo  Consolidated  C’hlbougainau  l«!t  potentialities  for  tbc  early  fii- 
'loldflclds  Ltd.  foi  GOO.OOO  shares 

o!  I  bat  company  .stuck.  In  addition  ^  ^  ''  *  . 

the  company  also  bolds  GO.OOO  shares  Dom.  Gas  &  .Eleclric 

of  Chiboiiganiau  Northern  Mines,  iVould  1/01/.  kindly  glee  me  your 
Ijtd  Loth  these  share  holdings  opinion  regarding  Dominion  Oas  A' 


CANADA  PAVING  CO. 
SATISFIES  CLAIMS 


issue.  aU'J  assuming  an  curli'  stall  prospecl'jra  .shareholders  at  th*’  c.x- 
'n  disbursement,  Mltli  acciimula  pii-;4ijQu  of  escrow  on  the  o.-isis  of 
lions  troin  last  October,  tlic  , security  nq  <*onsoIldatcd  iJhib'-iugama'i  .-iji'I 


win  be  dlsti-ibuted  t'j  (-Tiibougamau  picctric  6ii':r.  bonds,  dtia  lOiS  /a  I  Compromise  Arrai^ment  With 


at  c.uircnt  market  levels  of  around 


me  fol-  140  provides  a  yield  of  over  Sti  per 


lowing  .stocks  which  I  hold 
Po’iyn  Kennr  col  I  J/oo-.>; 
Ridgedome  Mme.s^  HJ 
Adnnao  Gold  Mwes,  Ltd 

—■'G.  I 

Rouyu  Kciuie'-ott  .Mines  Limited, 


t.'hibougamiiu  Nortlicrn  tor  i-acli 
too  Chiboiigamau  Procpecters  out- 


their,  good  srvvrifti  hehiiid  these 
hundK  Do  you  tlmik  these  wtll  ad- 
ran,;'  during  the  year?  T  hold  one 
$500  bond  bought  at  76. — “R.  J." 

The  latest  available  figures  on 


Unvecured  Creditors  Bi-ings 
Winding-up  Nearer 


lererlo  The  rini 


wall  niatO'rs  affectiiig  the  e?tat<f 
When  the  bank  loan  i.s  retir^ 
/holders  of  fho  .$1.94B.S0i>  of  flT»t 
'prerc'rred  .stock  v  ill  have  firci.  clalxu 
'in  ji.‘-.Mef3  vhieh  consist  largely  of 
re.ii  ertafe  this  sio'jk  is  currently 
quoted  nr  hid  J".  asKe-l  on  the 
Toronto  Giirh  and  lepaymcnr  of  cap¬ 
ital  can  onb'  he  m.ide  an  real  estate 
I  in  W  lri'h  'it  IS  cold  .\i  present  ft  is 
underst'AO'l  (bat  rentals  arc  tulfi 
cicnt  to  rover  'artyrng  '-barges 
Original  'itirnates  of  the  .*moiin' 
that  prelcire'l  snareholder."  niighi 
,  rC'-eive  ha' k  'ii'  thr-’i  'it\ e;  tmopt  i«n 


,nf'  <-iTi  a  A-i.'iri  ’-ia«-ia  .-if  7’..  ner  ^  - --  me  mLesc  avaiianic  tigurcs  on  -  .  .  ...  .rc-eive  ua' *< 'in  ni<-’i  'it\i 

i-ent  flip  itoi'k  would  be  worth  s’ 60  It  la  not  knovTi  v  len  he  uoiujufj^iu  Ga-e  &  Eleclni:  Cninpany,  Toronto.  --  Olaima  of  all  the  or-iboin.-cn  and  '•t''*  i" 

,  r,  ,  T  ppni  A-ield  pO'il'-d  sliai'CS  Mill  be  IClCHOO'J  which  is  a  holrlinr-  oreanirat-iiin  ron.  .  dinary  Creditors  'Af  <  an.adn  Paving  tlilil  n.n-  vnliie 

a  share,  .and,  on  a  7  per  cent  yicin 


which  is  a  bolding  organization  con- 1 creditors  of  <  an-oda  Paving  tiiio  p.n-  value 
U-olluig  natural  gas  and  eiectric:&  Supply  Co  have  been  sati.sficd  ai  - 


companies  operatUi.g  in  Western  ^  result  of  a  eoripiomise  ai  range 


Consolidated  Paper  for  some  timr  vvhich  holds  600  H'  rt  s  in  T'uprat  ^ 

Xcithcr  of  the  issues  appear  to  have  37U  acre.s  iri  Bois'-hatel 

been,  doing  very  much  on  rceciif  fovvn.ship.  (Quebec,  an. I  a  Broup  of  h '  J 

markets  and  I  am  wondering  it  it  claim.s  in  Black  Mill-  regi'in  IJa- 

I'jonld  not  be  a  good  idea  io  let  them  i^ota,  U.S  A  ,  in  inactive  .if'thc  pres-  t 

•10  and  get  into  something  else  with,  f-nt  time.  ■ 

better  early  prospects  fFhgt  do  Rtdgedomc.  -Mines  Limited,  \  -  also  JhcrVp 
ifou,  thin'k  ? — “'B.  M.  L."  listed  among  the  luactivc  companies 

Cockshutt  Plow  and  Couiolidated  '  The  company  was  lorined  to  take  .. — - 

Paper  stocks  are  both  likely  to  be  iivei  assets  of  (Gol'J  'iuil)  Mines,  r 

vomewhat  slow  in  shovcing  any  real  while  m  1929  they  acpiircd  the  tn 

i-ecovery;  Ihi.s  to  view  of  the  fact  Quartz  Lake  Mines,  both  properties  ■  - 

t.hat  conditions  in  both  nev’sprlnt  located  in  the  Porcupine  .area 


Any  'll toriiwtion  you.  could  fToie ,  Canada,  showed  that  between  Aug-  meat  nnd.  sublcc 


a  oonMn.r'  pi 
rerliiin  "la.-p 


me.  coucerning  Fouth  Ttbtcmont  uyi  193.3,  and  Decemt'er  31bt,  claim  in  respect  t'l  rerlain  "lain  m  i>>ii-l »  -iu.  mi;  i-'Ji- 
nonld  be  greatiy  gppreoiated.  —  'M.  1933.  the  company  earned  ito  bond  tenance  honda,  ihc  C.i’iadiau  '’y^  ■  '} 

F.”  '  interest  1.85  tmlea.  It  can  hardly  of  Coinuieicf;  is  th---  only  rcinuinins  i’gyi  ’ dlr-r’ t 

A  new  tompanv-  .South  ribleniont ,  bg  t-aid  that  the  security' behind  this  '  creditor  A  ineetin."  of  first  pre  'r'r--'iii  in.-  Dop-.-n; 
'3old  Miucs  I-imited,  was  rc'ientlv  ‘  bond  ic  g'sod  As  a  matter  of  fact  {cri  ed  Eharebolderr  is  cailn'  i.-,  t  rip  '  Th-  *  n?-,-  . 

a  '-.■4;  D.  .  -mb*'! .  1 

3.02 ;  ’  20  pour'd.,  f  ; 


•and  agricultural  implements  Indus-  Adauac  Gold  Aliue^  ha.  been 
tries  still  leave  much  to  be  desired. '  closed  down  since  l-ssl  Oct'aber  due  Ft--’ 

while  there  is  considerable  cleaning, to  lack  of  financing,  although  neg'i-  i^anaaiau  B.-oiu- 
'ip  to  do  in  the  balance  sheets  of  tiatioiis  along  thes-'-  liue.s  ac  ;  till 

botli  camp-anies  before  any  real  v.alue  pending.  Up  to  the  time  the  j'l-o  r .vnadiVn  ■  Vt-i-.i 

IS  placed  behind  the  stockr  nortv  vva^  dosed  the  shaft  had  b.^eii  >  an  Fiirinnks. . 


Investment  Yields 


I’ln  Tf  KKLP  blOf  hr 


porty  vyao  dosed  the  shaft  had  In'-eu 


Tn  the  case  of  Cockshutt  Plow,  it  jjuiik  lo  2.50  feet  with  two  level 
might  prove  profitable  to  make  a  opeiu-.l  and  around  '  000  O.-c*  -if  Iji 
sn’itch  into  some  security  with  cial  work-  complete-i 
earlier  possibilities  Tn  tlie  case  of  y  y, 

Consolidated  Paper  h'swever.  the  Nations  Consolidated 

current  market  or  around  bO  u 

so  low  that  it  appears  hardly  w6rth  I  “w.  holding  sovm  shares  gt  i  on 
while  pajung  commission  for  a  sale  ronsoJidati-d  irold  M’net 


Colutnario— “Afdeen 


in  which  case  it  is  reasonable  to  as- ■  Four  Nations  I'Mu.'jli'ialeiT  Gold  «  o'l  v 

.zurne  that  the  market  for  the  stock  Mines  has  decided  l-o  -ih.andon  ihcir 
vvould  show  some  Improvement  propci-ty  in  the  wer-fern  .cction  of  ,,^,1 

K,  tf.  »  *  the  Kirkland  Lake  camp  'Consid- 1  jj  .vine'riia'n'Oii 

_  ,  .  X  J  .erable  surface  an-J  underground  dc-  BC.  Po«fr  \ 

Columano— 'Ardeen  A/elopment  has  been  'lonc,  the  'a'  - ,  y 

Please  let  ins  have  the  latest  in-  'ter  chiefly  on  the  500-fi  level,  where  'Bun  V.i;. 
fomnation  on  the  following  mining  a  long  cross-cut  was  driven  to  in- ,  C»i'.  Mab.m* 
stocks  held  by  me  —Colikmario  Con  jtersect  the  Bonanza  dyke  consisting  0*,';  Yin-M-r 
sdlidated  Gold  end  Ardcen  Gold '  of  three  veins  having  a  width  ot  50  ]  Canadian' Eionr- 
.ifittea  —‘'D.  R.”  |  feet,  although  result:-  have  proved  ,  Can. 

Columano  Consoliated  Gold  Mines  j  disappointing  The  company  C»ii  Industries  B 
has  decided  to  concentrate  all  effort  |  said  to  be  negotiating  for  another  Cbne.  smtitinr 

to  mine  making  for  the  D—nBridg* 

months  to  imderground  develop-  holders  meeting  will  be  called  wntn-  ■  t-iss 

ment  snending  83,000  per  mouth  for  '  to  the  next  two  weeks  t-e  decide  as  pc-minion  ttemr 

that  period  The  mill  which  has  a  ;  to  the  future  policy  of  the  company 

top  capacity  of  90  tons  was  run  for  .Out  of  li  assays  from  the  last  uiiii  i,^peiiai Oii, 

a  w’hile  last  fall  but  has  been  shut  :  hole  put  dowm,  16  did  not  return  imperial  Tobanyo 

down  for  the  winter,  although  it  j  any  values,  while  the  -ither  two  ran 

will  be  resumed  again  some  time  ;  aro'^nd  33  cents  t  aura  Sf-cord 

this  spring.  The  first  shipment  of '  4:  ♦  ' 

concentrates  assayed  5-25  ounces  pet  ,  •  Montreal  iramwa. § 

ton  while  the  last  shipment  assayed:  .  McCoh  Frortenat^ 

sUghtly  over  6  ounces  per  ton.  Tb.e  ■  Vahiable  aemc- 

next  few  months  uaderground  Ue- ;  Adanac,  fca^k  pfj- Herse.- 

v-elopment,  which  mil  be  'done  cz  lanuar'-  i  ..gj  Pinman? 

The  vein  after  the  end  of  February  The  Fhnaucia!  Times  Sufi-t/pl^/'’’ 

when  all  deaid  work  is  completed  j  Montreal  I  Shi-vlr.igan 

Will  give  a  clearer  picture  of  the  Dear  Sirs,—  |  Cji-.ida  Pejv 

enterprise.  The  stock  is  currently  I  wi£h  to  thank  you  ’  «r>'  |“Ltwr'e"«  li-ir 

quoted  around  9  cents,  much  for  the  trouble  you  weeton.  Geo 

A-rdeen  Gold  Mines  was  formed  have  taken  to  advise  me  about  •Bi.a  q-jetation.  - 

early  in  1934  as  a  reorganization  of  my  investments  It  is  doubt-  |  *  inc.-iiisi  e.-tri5 

Moss  Gold  Mines,  which  had  fallen  ful  if  any  other  firm  would  B-iN 

into  financial  difficulties.  Share-  have  gone  to  half  the  trouble  ' 

holders  of  the  latter  company  will  The  advice  in  your  letter  of 

receive  one  Ardeen  for  each  three  January  11th  is  ’-fry  much  Dom-nton 

Moss  held  at  the  expiration  of  the  appreciated.  I  Imptrial . 

pool  some  time  in  January,  1934.  Yours  very  truly,  iKov^lJlti. 

Early  in  January  this  year  opera-  (Signed)  J.  E  . . .  •  'Ro>i  . 

tlons  at  the  property  were  suspend-  L--— 


'  hiifl-  Ii  Av-niild  ht-  worfb  8170  .  —  .  •  .  uoiiuig  nai'jrai  gas  anu  '■lecrnc  , 

,  J  f.  idoL  It  WOU1.1  TV  *  '  South  Tiblcmont  Gold  companies  operating  in  Western  a  '■<».^ult  of  a  rompromlse  ai  range 

s  Liniitcd,  prcv'ious  to  tiguiv  inforiiwtion  you.  could  ,  Canada,  showed  that  between  Aug-  ment  in'!,  suhlei'i',  to  y  eoniin.r' p* 

in  r’uprat  >'ield  basis  a  stock  vvhicu  1.4  co'(cerai)i<j  Fouth  Ttbtcmont  uyi  193.3,  and  Decemt'er  31bt,  claim  in  veepect  t'l  (orlain  inain 

Bi'i^i'hatel  l’^5'*°S  diyiUends,  put  me  ,,  grcatig  appreciated.  —  'M.  1933.  the  company  earned  ito  bond  teaance  honda,  ihc  C-madiau  Bank 

-’ronii  of  *^^*^®*'  market,  to  its  present  nnaod  -  interest  1.85  tmles.  It  oaJi  har-lly  of  Comuicicc  is  tli-"-  only  mnuinins 

■ei'in'  Da-  'i^-i  a  tendency  to  discount  any  rca-  ^  new  tornpan:-'  -South  I'lbleniont ,  ha  t-aid  that  the  securiti' behind  this  creditor  A  ineetin."  of  first  pre 
'the  pres-  as;,ur<m(:e  on  diviaenas,  Miucs,  I.imited,  was  rC'iently  ‘  bond  is  good  As  a  matter  of  fact  fcri  d  shareboldcrr  is  cailcP  i.-, 

hence  the_^ P'ass'biuty  exists  tnat  me  acquire  the  assets  and ‘this  Is  indicated  by  the  current  mar-  March  11  at  which  •  h.irchoi'1'’rr  will 

cd  1 '  al'o  preferrc'i  may  g'i  nir-  of  South  Tlblemoat  ket  c»f  around  73  tor  the  bond  be  asked  to  appoint  -a  corimittcc  or 

;ompa!ii'='’s  5’®'-  Mines,  Limited  In  February  J-ast . ,  _ ,  _ _ L'i!!sn.i-i _ 

1  t'j  take  - . - _ _ _  .  the  new  company  issued  bST.'US  |  _ 

lil)  Miner  r  #  a  V*  U*.  shares  of  81  par  value  to  share-  |!i  _ 

iircd  the  Investment  Iielas  holders  of  the  old  company  on  iJie  |l{ 

nroperties  _ _ _ _ !  basis  .if  1  share  ot  South  Tiblcmont 

arcd  rin.if.KKLP  blOf  hr  loi  each  '-^Bi'es  of  Scuto  p: 

la.  been  1  ibkmont  Mines  Ltd,  The  au-  t  il«fiUPlBK 

:tobcr  ■;lue  V  Fc-...’  vii'j  Vo.i  V.  4  j  Uvsrlzed  capital 'it  toe  new  compaav  1  libKpS® 

ugh  nego-  '■■Laauutooiuv  .  .  .  nc  ;  O'l  e^s'vvhicU  has  its  headquarters  in  me  -li  LOtJ*-- 

-  at’,.  Canadian*  anner  let;  ’.l  ii  *:■??  Brock  Build.ng.  Toronto,  iE  .2  690,-|  h  ‘ 

'  the  pro-  -j  «o:i  ooo  snares  of  $1  par  v,aiue  Offl- 1 

.  ha'-l  b'H’M  '  an  i-:4iriiink2. .  ’fo  -t  ktO  ccrs  and  directors  arc  as  foll'iw a I  I 

\io  Ipvci  i  uii'iUr-.:.  Gcr,.  rie-;  'iv';  w  Geo  Chapman  Toronto,  presi-  , 

'T  bl  .  ;jo  :  dem.  w.  C  Cliri^ooks^lto  out.  I  _  i; _ _ 

uin-  T>\i!i-  '  'D  4.A-J  vice-prsideot  bhettield  E.  Gas..an  . .  .  — . . . .  -- 

,  ':,o-i-i  «r  It.  iu  t  iw  Toronto,  secretary'  George  F.  lay-  ■"zv  .—uszr::  ■= : . 

IVI  I  I  ^  DsV  i  oo  s  Arior  Port  Arthur  Ont ,  and  lota  — - - - 

lidated  £  uo  '  ;  oii  s.oo  Elliott  TiMvmto.  directors  iii 

>s  Of  Four  4,m  shares  of  tin  new  •:ompany  I  ! 

•Id  M’net  .  i-i's  -5  50  p.si'were  toted  on  the  mining  section  !  ^  ^ 

ything  for  f-i.in  p  7?  Of  the  'Toronto  Stock  Exchange  or  f 

■d  to  how  P-iY-ripri-  j  ;’;>  February  20  lOoJ.  and  the  old  i  (  |  ^ 

•no.  Could  e,??  I  shares  removed  from  the  Jilt  is.  Jed 

-piuation  ?f.-ei  oi '.  anjfri  1"  '  4  1.  -  cousistc  Of  190  587,084  Share? 

n-sioi'i  Gro-icr:.  i'i2  'D  ! ,  ^-.^-hangcd  foc  the  shares  of  South;  ilf 

'■  '.w-  11*  '  I  Tiblemont  Mines,  Limited,  leatmg  j 

.i^ii  c  r  roMMMN  ^run^^  1 ,912,916  slmrcs  rfiU  10  th^  rfc I?-  _  _  , 


ALi:"  •-ni  A  itn 


iuiini;  !''74  -•loHcd  n  t-jril 
-(  p-'-up...  -'.-;;iif 


iiiliiiiii  p-jiind.- 
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C»ood-caf  I'f 

r 
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Vahiable  Service 

.4danac,  fcask 

lanuar'-  i'l  iTS:. 
The  Fhnaucia!  Times 
Montreal 
Dear  Sirs, — 

I  wish  to  thank  you  ’  ery 
much  for  the  troub-e  you 
have  taken  to  advise  me  about 
my  investments  It  is  doubt¬ 
ful  if  any  other  firm  would 
have  gone  to  half  the  trouble 
The  advice  in  your  letter  of 
January  11th  is  ’'fry  much 
appreciated. 

Yours  very  truly, 
(Signed)  J.  E  . . .  • 


Laura  Sroor-i  .  i'- 

I.oblaK  Grocet.  .%  M 

Mop.lreal  I'owa.’  .  3*1 

.Montreal  Tratnwa,  J .  'I 

VtcCoM  Frortenae  14 

Nat.  Brererifs  5’=' 

'Ojilvie  Flour  1 '4 

Paje  Herse.-  S'1 

Penmanf  oo 

Photo  Bugravt.'s  -'t 

(iuebe-i  Poaec  M 

Shailr.igan 

S.  Cjr.aoa  PcK*'  M 

Steel  of  Car.ada  M 

St.  Ltwreoce  Fl-o’it 
Weeton,  Geo  .  ,  ^-i' to- 

•Biij  quotation,  th  ’tiU'.  bonus 

,  X  Ir.cl’idiaj  extras 

•  bank  SlOCkb 


Can.  Natiocale 
Commerce 


’l^.  "  20  t,  il  balance  sheet  of  couth  Tibie- 

•!v-  '  C'l  'i.ii  moot  Mines.  Limited,  cubmltte'J  to  j 

i:  '  1  ■•"lb  '-  'll:  Toronto  Stock  Exchange  in  con-  ; 

'■  Ivin's  os  nccti'iu  with  th.?  listing  of  Ubuth 
■O'  1  -0  4  9?  I  iblemont  GoM  MincQ  stock  tUert’ ed  ^ 

'■w  ’  ‘i  I'oliilittes  tcnsutiriA  entirely  it  is- 
ii?!  -  ‘  oi  a  i?.-..jpd  capital  stock  5392,913  .\rivoag  ; 
I'l  ‘  '  0'i  oe-T.Lhe  assets,  properties,  plant  and; 

'i'i  o  '  '-quipment  and  ether  fixed  asseU  i 

‘  ;1  COL  T. 1^2  '.lere  carried  at  8557.993  Current; 
\sf.  10 -10  5  12, assets  amomited  tti  522,793.  andj 
us'  I  00  *4,  toere  was  an  item  tor  organization 
hA  i"  -lo  12  07  e.xpenses  of  S2,l2i 
•-•iG  o  n-i  6. -33  The  property  ot  the  company  is  | 
K  ^51  located  In  the  to-vn&hlp  of  Pible- 
isii  *  DCM  s  e^mont  in  Mcrthwesieni  Quebec,  and 
2H'-  X  60  •-•.5o  accoedlng  to  the  lu  ting  papers  the 

'a  CO  a'rtx  main  shaft  at  the  mine  has  been 

MM  'i  oob^itounk  to  the  240  It  leiel  with  1019 
30h  i.f"i  4.92 'feet  ot  driftine.  and  cross-cutting 
m:'  ^  qc  5  4*  completed  on  the  223  ft.  level  -A 

s-r,7  li-o  i  S3 ‘large  amount  of  s'Jrt'ace  prospectmg 

174  8  00  4.60  ♦renching  and  drifting  has  been 

W'  ito  ^:f|  done,  according  to  officials^  and 

22  1  00  4  ss  Aarious  disco',  cries  stripped  ano 

i*'-  i  00  6 -25  ;  evitematicallv  sampled  Aein  struc- 
r;  It  7  27  tore  and  geoior/  Dinilar  to  mat  ob- , 

4.'  1  75  3  39  tained  on  surface  are  ^aid  to  hai? 

been  exposed,  hu*.  gold  values  of 
''  '‘  'economic  importonce  were  not  dis- 

eiased  and  the  property  closed  do-xm 
last  fall.  A  program  of  diamond 
r.„.  V..,.  dr'tong  V  as  ^Urted  last  monto  on  ^ 


Kova  Scotia 
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8.00 

6  15 

.  166 

3.0'i 

-1  82 

,.  199 

10  00 

5  02 

...  207H 

10.00 

4  82 

.  ...  198 

8.00 

4.01 

298 

12  00 

4  03 

.  170 

8  00 

4  71 

230 

10  00 

4  35 

fry -vt-OL toDtANti. 

rim  A 

rcxpTd  rice 

bOMniCAX 

FFFvjnic 

'iw  rout 

GBICACO 

BOSTON-. 

tONBOv.  ENeLANTl 


170  3  00  4  71  Tbe  shares  of  the  company  must » 

230  10  00  4  35  regarded  as  a  speculation 


CliENTx^  contemplating  banking 
transactions  in  the  United  King- 
dom  are  invited  to  avail  them' 
I'clves  of  the  facilities  afforded 
by  our  London,  England,  Branch, 
108  Old  Broad  Street,  E,C2. 


rr  ni  ld-iLide  facilitheii  in  ever* 
d^paetment  of  hanking 


‘Th"  O.AN1C  of 

NOVA  SCOTIA 

OVER  A  r.Eim.TRY  OF  BAfiSSFO  SnrufCR 
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.VETr.S  OF  t'NSURAXCE,  HANKING.  MONEY  AND  EXCHANGE 
?rnVFDV  Manogtr  For  Monlmal  CAITU  HE  DDITICU  WlMo-  f  U, 


By  RESTRICTIONS 

Gilbert  Jackson  Dis- 
ctissf*  Ki.onoinic  Sihinrion 
at  Winnip<cg 

N  A  ri  O  N  A  J  fSM  RAMPANT 


FAITH  OF  BRITISH 
IN  CHEAP  MONEY 
NOT  SO  STRONG 


Commodity’  Failnre-s  Play  Pari 
In  Underminin'; 
Confidence 

I  HE  GOLD  RUI.INCCS 


IVtdc  Expam^ion  Shown  Life 

inmrance  Sales  For  January 


A  World  Wide  Institution 

Incorporated  in  1865 
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•  dd'J  •■•rnl 

■'urravoo 


orof-perou-A  •*  i  v 

rt- ru-*'  il'.t* 

tiptine  nbro^tgVi  *.:.vK  * 
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HFinkMTK  t  h 

'T.!ir»ta'‘,  he; 
r  ict  lEin,.  ’ 

ap  llu  1 
V/rifld 

QflV.ST'C'^  "f  I’M'* 

■‘'f  nrt^'«’.  ■ 


It,  -..v  ng  »  • 

Tn  tiu-  1^.1, 

?.osi  '■^ddod  ;•] 

^rita’n  -a;*-  rn»-  mu¬ 
ni  I  V  ifi  !  !h-  ’V  <•' 


’yuiuiop.  —  Despitf^  fh*"  reiterations 
oJ  Mj..'  Cliuri' ftilor  oi  fhv  L'xi'he'-iiu  r 
lll.'tl  Mu-  giuviuuicn.  lotviul  M-  •'ril: 

■'  ini  -  !t,s  I•h<■■:.l1l  mouey  poli"’,'  ■' i’hiu)( 
toonU'u.-Miif'ii,  -fejtb  in  *b<:’  jiowt-r  'yf 
■  lif.i'c  ivujnvv  T.i  Miminiu;  inci*  !Tu>'i-iv 
li'  Kiif-'-  ■•f'l'ii-'  ii'  vit.ijco  i?  •  n I'.i  riiu ■■ 


Lift  iii.iii : ...iiLe  sic  ill  '  iiiiii':;- 
fitii!  round  In  ru;I  r'..:nr  Inii'i.. 

'*  1 'i\i;  -S  per  y  II  .  Ill 

:bo=c  lor  .laDiuir.v.  ■'."'•I.  i:  -.v  i'lU- 
'■iilfd  :iy  fimill'S  comi'lUii  In  i  ■■ 
■-.M  iu.-.ijl;iuei-  Sill'.  i.'o'ucifli  i-.ii 

^(an  froiii  Citruret  t  nniilicij  lj.\  n 
,101111  or  !■!  <-omp.o.iir>j  luiviny,  " 
fir  t  ■  1  ni  of  Mio  btisio-ss-  ill  ♦or'-''  'i 
M.i>  l.iMiiiuiioti  Sale-  ol  uo-.v  oroui 
ari  bijrme?s  last  rnoioh  b'-  llu-"o 
conipanic.-,  vt-arhed  i  total  oi  S."” 


,1  ri'.ontb.  thii  rjpresents  a  btiu 
)nvf  I'l'n*  .Nibortn  .tloI  Nova 

'..I',:  Jioued  ilu.i■Oil^C’'•  of  fif'.y  I'L-r 
■  ■•i'  tijid  ^7.1  PCI  ecu:  'Cl  ncctuoj , ,  , 
nl'v  'o  rbc  Former  ptu'incc  b-ii.p- 
■M':.‘'“.'f'  b’chcr  a',  S !  f  tO.'Jtio  tirul  itj  i 
n:ic;  biv.h'.'t  m  ‘<106!. -I 

.a'-  In  tf hc'van  -tlirrc  uas  aj 

•  n'li  "i  ono  or  15. U  p'-t  cenl.,;i 

n  vjTi'i.ib  rolumbbt  5710. nO'"'  or  11.6' 

■c  (cri*.  and  m  , Manitoba  '•’ll'), 000; 

V.S  ncr  cent,  j 

;'i:rc  was  a  reduction  ic  aaies  of  j 
ripv.  iDanrance  tn  only  three  pr,  •  j 


The  as-CDCici-  of  the  Sun  Life  Assurance  Corupan;.  of  Cacada  I 
cucirclc  Uiv  ^'lobc  Active  br-'inch  organraations  arc  niaiutained  j 
in  JU  cunnlfi.'  on  5  coutiiicuts  .and  ui  10  slates  ol  Ui'.'  L'nil'.'.i  -UtLcc;  I 
of  .■\.nici-u.:i 

fill'  inlcfitiUuitiai  cdHtaclei  of  the  Company  provides  lauouc  lai 

tic.',  fur  the  ;-ci  \-icc  nf  if.j  cliciit..5  ill  t ''vor  pttii-'  .c  n . 

they  may  iciidc. 

rhcief-  <1  SUN  LIFE  (jolici!  to/  cierii  icquiir-'n'-ni  i 

p.rprit  t,S'  tthyrtlJS  <v  ail{lhtf  O'!!  rrqui  sl, 

vSiin  Life  A§*surance  Company 
of  Canada 


itipui  figs.,  on  .'I  ajs  compared  ‘itb  .527. DC.:  •  aen  jrjsnrancc  In  only  three  I’f.-! 
•  cfii;  oOf'  to:  the  corresp'-'ndin.t;  month  of  Mus.-f  byt  month.  Quebec  fbowin^ ! 
i’hou!  ISIM.  ! cpjcsenttnc  .m  incrca.'S''  'd  a  drfhru’  of  yi?5.000.  or  4.i5  per; 


I'lC  rosi  r'ets-d 
I  ft'  I'  ti.'- 


..'r.i'-'tiiTic;;  ijiffictil' 
ii'  i-  tii".>ucii  the  dc 
ngt  throu.vh 
io  ,;(oci  nment.s  on 
r«  t.;.,-riicnt.< 


1^  /  aWi^'  '  ''’'I  'C"  ti  Maynimi  Koyuct.  vuc 

IM '.iplii' .icil  .'I  yi'tr  i'lyo  the  tin'  m 

— . .  .-I. mi,  yi^nff-:  to  „  y),,-1d  ha.sia /'* 

.  ,  of  :  pet  ‘  (-’It  now  vitiu.'slly  ;.ul.  ! 

'I  l)Urhidst  "  ho3C  v'ppoiLii  liijt.-  inat  ti  t:  ?onl  inav  be  utiai-iaiD  '  s 
tcjmcut  as  iK.ana«cr  of  the  .Monlreal  ;  ,.,|.ic  rnul,  .i;-  he  I, as  a'biKc  and  ui  ,  L 
hiaiioh  has  bf’on  announocfl  bj  th  ■  fluvgiijai  (rpin-yt  rji:.'.  hi,s  nio<lifi*’6  np 

National  Life  Assuraucc  Co,  of  ran  tiini.-m  .jom  .  i-  .•is  seroewbat, '  o‘  a  ; 

I'  ofi.n  .hJo”.  :o 

- - - -  f  i  ''  lullii-i  enttment  so  wioe  i  J] 

'PnPCT  n  A  TPC  p'Cau  a  ten  tnonths  ago  has  ovap  !■ 

LACuI  KA  I  feu  "it  ivd  to  .1  con,.iderabk>  oxlcnt.  .ami  n 

-  _  n  .  M  hcii'i,  ■;‘  .i!ize'J  that  cheap  money  j 

4  r’M  fad  ■■  •'  ’"i  'he  secumy  markets-  _ 

A  rHimitn  tUK 

.  _  -  5,  .  j,  th<  o,Dil.b  of  Its  powe.i.  I  / 

I  irr  FAMD  A  MirC  ’  ''  rlcarly  demonGtrated  :  * 

Llr  fe  lUmr  AlVf  feo  ■■ontidcnce  plars  a  creaf  | 

(lar.  in  tlu  markets,  .n.nd  recent  I 
—  ‘‘.vents  such  .vs  the  commodity  fail  j 

l.onflon  FijiiinriHl  Joyirnal  t  nt  es.  the  tiuaKitiary  political  crud? 
.‘i.ivs  .Sotulinn  Will  fl<-  -i'  hums'.  Hir  increase  In  iinemploy  | 

J.-  ncrit  and  tailing  railro.-id  receipts, 


y  ■!  iihim!  1  SIM.  ! cpj'CEcnttnc  .m  incrta,';i'  .1 
power  .yf . '■■••S'-'"  0<)h.  or  18)  p.  t  cent, 
dstiu.'s-lv  province  of  imtai-io  w?js  Mu 

•  .nl.sniu  -  important  fa.'"'  in  ibtr-'.  fa- 

or.nhie  showing  fu,  I.nsi  month 
DC-  vne  r‘''n'ii""'  ibow-irif.  ir 

,.  7|r,.  m  inrrca.'^c  of  54. It::;, one  rroni  8)i..2f''- 
els)  btsiii  'Fititu'iv,  jn-;,j  0)  r...672.'.'>'. 


ccni  .Vc-.v  Brunswick  a  contiac- ! 
Mon  of  'sSS.Of'O.  Ol  10.fi  pet  cent.:’ 
and  rrince  Edward  Island  a  drop  of) 
synpn  or  7  5  per  rent.  i 

'  ompyrattve  .sales  foi  January  I 
this  vea I  find  .lanttary,  IS'.'.J,  pro  a.*  i  ‘ 
folbuws: 


Head  Office 


Montreal 


O.dl.ahc 
T'»-li!rf'  IbcJtva  •' 
PmpIm  c 
:  Hvkkf''hpw.i?' 
Nrafourii’ar'd 


jo*v 

i.6:r.  .ocm 
,io  'tvr 
i.OSJ.on* 

1  .lOlkOOo 
J'|2.00“ 


Tnrrpaew  rtj* 
Dnrf^iaa** 
^41,000 
210,00^ 
n^noo 
88,000 
C2S,0C(‘ 
-  4  46>,00n 
8,000 
4£o.0or» 
JPO  OOo 

TS.OOU 


HU;  4. YEAR  OKor 


Ucivc  ccrUitnlv  iindcrroioed  confi- 
dericp  and  created  'l"uhts  otiecriunc 
.  fty-  Iniure. 


'  ‘  ■  i.'.ti.-.  '.  .'iiiows.  ,,  ,.  .  ■  earnings.  Trend  of  poptiintion 'appears  to  be  good  ground  for  anti 

T'.’sV  'T)7'-'''-Vaa»  '  s'r  Tip's  C‘‘^  likely  to  become  more  importHiit  |  cipating  the  mainteuance  of  banltinf 

'isp-tM  .  VI  ssr, ;  i.m-'.C'O"  ttii.oo'-r  So  9  m  future,  Fi.M'd  proi'crty-  generally  :  profits  during  the  past  '  ear  tt  icsss 

.  --V-'/o  i  '''i«noo  fienoo  ’•  ’’  R  Fuakes  up  f'OQ,  of  total  assets.  -;■>  its  | at  the  level  of  193o. 

\pv  H-w-vnu-i.  ...’.,’7.'.’..  'f.'iiiiyl  srs.V'Ofi  -  ssiror  10  6  sound  value  must  be  efiiefullv  con  '  The  firaf  two  bankinc  profit  f-g 

.  Usloon  ..iU  .'’ifl'^Fcd  Tbe  eonrei  v.Muc  te  u.se  ,n  I.^rcs  to  be  published  tbls'year.  name 

itciiva  i;.i4r.,i  .'.'.'..'I.'.  ’‘’s.V'i  T(is.i%i  sloDO  v.v  raleubt’.nir  lapit.T  i',.Hi  ujit  !:;tm,.i  u:;  Iv.  those  of  Barclava  Bank  .and  r-tav 

il’jpbcc  .  -  4£o.o«»r»  4  ^  F]><?o  hy  ru;:ul»fnr^  uumni*.'^' ’onr?  j  tiyci  BaDlc  ere.  iii  Faci  of  a 

.  -aS  'tImo  •  sI?  tuiiP'Tiru.lsatlstactorv  ebaramer,  '  In  the  cas« 

.  ■ _ 1- .  binco  greater  regulation  of  utilities 'of  Barclays  the  profit  h.a:  rlien  b- 

’I'i.vts  oco  ••Z7.'3o.o'«‘  -5.063.001,'  18  1  | '6  certain  in  lut'jre  Ability  in  met-  about  £104,000  to  £1.708.000  and  ir 

- -  . - -  ichandising  is  vital  if  carniDgi  are  fb.j  cEt-e  of’ Aiartins  b'-  abon'  "iT*- 

ADVANCE.S  STILL  BOND  INVESTMENT 

.  ~  ”  .  ’  ”  factor  which  may  protect  utilttica  uubEtantia!  increases  in  carrunzr 

APr  RPiiyir  ^unwiy  TFQTC  nismc^rn  federal  or  municipal  projects,  suggest  that  the  Institutions  in  ques 

rtnr,  Dtlllu  UnifVIn  iCOlU  Questions  uppermost  in  eousidcr-  tion  have  brought  info  their  nrofu 

RY  RANk  nPRfT^  I  fpp  rnNVPNTrnWi®®”®®.’  umted  Arutual  Lite,  erous  profits  which  muFt  h.ave  beer 

0|  OollfV  fe  fevIlT  •  fel  T  I  IUlt|  i^rc:  Legality,  ability  to  nay  derirc  yielded  by  their  operatloins  in  the 

•to  pay  and  collection  or  enforci-  gi|t-edgc  market  dnrlns  10S4  tV' 
r„*,i  r,,,.  M’  •}  <»  t*  /r  .  «/,  •  -  1  j  billty.  He  took  up  the  question  of  may  rest  assured  that  the  profUE  so 

lotal  lor  Jajiuury  >\ai.  3.3  Per .  Govf«mmenh>.  !Vl«nicipal.s  and  ‘  defaults,  pointing  out  that  when  treated  have  actually  beeG  earned 


ADVANCES  STILL  BOND  INVESTMENT 


Cent.  Above  -Same  Month  Utilities  A.naJyicetl  Before  these  occur  either  in  principal  or  in- 1  and  that  In  part  at  least  the  profit, - 

of  1f»35  j  Fiirancial  Section  Merest,  they  do  not  necessarily  meaulmude  in  the  past  year  by  the  banltr. 

_ _  _  '  _  loss.  So  long  as  a  municipality  eon-  |  incursions  into  the  gilf-edgc  mnrkc' 

lPOSITS  up  ti7  Pc  TRADF  in  GOVFRNMFNTS  to  exist,  he  said,  taxes  must, 'will  have  been  ulored  .av.-.ay  and 

'  ‘  ■•  il'c  levied  to  serve  debts  represented  [placed  out  of  sight  in  :)ci'ordan'''e 

..  ,v  .-.n,-.  ■  ihy  boTids.  In  this  respect  municipals ‘with  a  very  sound  fratlMioi.'  of  B-it 

otr.d.A,  o.  ..so.^iu.- .  (•  hicagn  —  Papers  discussing  pub  ;arc  different  from  other  securities,  j  ii,b  banking 
pel  real  was  shown  tnilic  uliiity,  municipal,  and  govern- ;defau1t  in  -which  may  he  a  warning  the  rii'<i-oii,nl  M-’rke‘  i''''e 

lebits.  OI  <  lie'aucs  taslmd  inH’i't  bonds  as  Invt-simonls  were  dc  lot  necessity  to  liquidate.  He  touched  j  t  may  at  "first  o-l'ii  " '’.i.o.y  tV 


Utilities  AnaJyietl  Before 
Fiioancial  Section 


m  Greai  ,  into  os' 


t-'iiMnc  .--oiTic  orogress. ;  I 
•''Mii  'I'l'  arq  far  from  [ 
lantf  action 

'o  ciTinioni  has  fa-.ored  [  Tettc 

III  B- i‘,ii-h  tr.ode  hnijasEUi 


the  life  iu.-i 
cusf.-ii  'i>  I  i' 


DEPOSITS  UP  b.7  P.C. 


TRADE  IN  GOVERNMENTS 


tr'-ick  tL.yi.litiige  Ga 


:  lUtiiv.  a 

iOOO  or 


-An  incicasi;  o;  -JSo.'jOi).-  ; 


forre..  .'l.nicr  !.;.'ment.<  Hu-  vin”  ’  ■  '  i"  cvaiiin;  meagre  I  of  1935  ;  Fiioancia!  Section  Merest,  they  do  not  necessarily  meau  |  made  in  the  past  year  by  thi 

rb<  ii.-,.-. .  iiiilii.'t  m  Grea' ,  inu,.  os*  ■at-.-  iliy  uiiciaiion.s  of  Bai-is. — There  i»  a  great,  varien  lu  -  ..  .  —  -  j?®®'  So  long  as  a  municipality  ton- i  incursions  into  the  gilt-t-dge 

Hriiau.  art  i-iiMnu  -'Tir  Progress. ;  t,he  comments  mad.-  here  on  ‘ 'he  DEPOSITS  UP  6.7  P.C.  TRADE  IN  GOVERNMENTS 

sp  ,i3,  '  ..1.  .;;mc  'I'l'  arq  far  from;  .  ,  ..  ...  United  irtatea  .Snprrm..  iioiirt’s  void  _ _ _  _ _ _ _  I®'  j  drbts  lep.es  n.cd  placed  out  of  sight  in  arc 

nr-js;..,..  ,  n'lea;  lantf  action  by; ■'  ^  ‘-'"-‘'-'‘S®  |  clause  decision.  Home  observers:  oitav.u -An  iDcica..-  o'  tSa '-.(M)- ■  i  by  bonds.  In  this  respect  mumcpals ,  with  :t  very  sound  tradMion 

Ihe  B.-i)'h  .0M-ii,rtmni  has  fa-.ored  1 -f^eitc  o-  l.oij.b.i'  in  a  rm  ,r,u-  of  Hfelbelie'c  that  Mom  the  moral  noini  of  ...  o-  -ao-lu.  ,  ,  umagn  -  Papers  discussing  pub  ;arc  different  trom  other  securities. :  ish  banking 

■rn  o!  B'.-u-h  M.ode  bni  iassuram-c  tmsinrss  ui  l?".i  I  view,  a  further  dr ,  aliiati-m 'of  die  il'f  ’‘IMify,  munictpal.  and  govern- idefault  it-  which  may  he  a  warning  For  the  Discomm  Markei  i 

'im  -  610''. ■  will, 10  toll  whether  this  in  eterric-  to  ihU  -ituat  o«  t hr  ' has  been  nud.-  more  diff-cuH  ‘'''I:’''-"-  «'  '  h®‘a'>C3  cashed  :nH>i".  bonds  as  Invcsimonls  were  dc  .of  necessity  n,  liquidate.  He  touched  j  jgg,  ^nay  at  first  :at  lu  a-i 

nj.-i  •••' ■'.-’i'- ■  'toil’d  Of  permanent  nujuit-uil  lourpal  ,suvs-—  i  1®’’ again.-i  individual  accounts  by  banks  ;  J-''''’’’®';  fj^fore  the  tn5dw’n»er  meet  j  on  the  municipal  bankriiptcy  !• ;.  have  been  a  perjofi  ol  'liffid 

i.r  roi  i'Thi  fall  in  interest  rates  was  the'*:’ ^''®  corretpundinglv  incrcaaed.  This  jin  the  12  clearing  centres  -when  Ibey'l®?  ®-  fh®  American  l/.fe  t^onven-  jWbich,  he  said,  bn.s  been  resorted  ’-u  i  tribulation  Throu../hou'  f’ne  ' 

ti  ivu.s  if-|.  in  KniMP.nu  tiiat  there  ; chief  cause  of  dhsappoimioeui  to  the  ■  appears  to  he  confirmed  by  amounicd  lo  .82,082,fia‘3.h00  in  .Janu- ji-i®:®  *'*®*'*  )  ebruary  .2nrl.  jscarcclj-  at  kI!  discount  rate  has  I'l  c,,  m  .., 

‘  ouM  I’o  no  'V ••rtbw  nib*  wortd-re  •  ijfc  assurance  offices  Inco.-ne  tax  ■  from  XVa.<hingion  pnbli.dicd  ' ary.  a.-  cornpared  with  the  same  f.Teorgo  K  P'nelpe.  of  Duff  i  Vnv  p.  Rohprts.  treasurer  of  the  iriunerative  lovol  in  r«-!:!i  ji.-,-.  i 

■’'•"cr.v  ibM-  opirit  of  national  I  w'as  reduced  from  5s.  to  4s  6d..  and‘*’®’^®-  forinei  President  Iloov- inionih  last  year,  the  Pomipton  Bur-jPhelps.  public  utilities  security  an  [  Acacia  .Muiu.ai  I.ifc,  lead  a  paper  on  '  loan  rates,  and  the  lorn— .-■■i, 

:.'.m  w-hic.h  I-  '-ampani  today  i-6;tbi.s  had  some  effect  in  offsetting;®'''®  5‘lateuieiii  placed  the  question  ,eiiu  of  :';ialistic6  reported  this  week,  ;  alystp,  Chicago,  read  a  fine  paper ;  "Gov  ernmcni.s'  making  the  pointiby  the  cle.arlng  bonk,  m 
destroyed  The  i;.  itish  he  .said  were  ;  the  fall,  but  even  so  further  reduc- ! s''"'"”*  "- *'  ®'’®'’  ’*'®  riatne  month  of  : giving  tesis  to  apply  lo  utility  bonds,  i  that  close  ob.server.s  of  the  market  [on  loajis  secured  h'  .  ligi; 

sanguine  thai.  it  wonld  break  down  [  tipng  must  be  espeeted  in  ibc  net’®'''®''  **  there  is  ;•  favorable  dl.sposi-  jlOlM  w-aa  general  in  each  of  the  five  ;  Four  important  points,  be  said,  arelcau  increase  the  yield  considerably ;  was  largely  olt-ci  o'  ;!:■ 


nglish  fiiiant-ial  lourpal  .Ws'—  i chatll.e.^  for  stahiljzruion  again.-i  individual  accounts  by  banks  ;  ixared  before  the  tniawinier  meet  j  on  the  municipal  hankriiptey  uct,,}jp,,f.  ^  pcrjnu  ol  'liifhiiii  v  .t’l.i 

fhi  fall  in  interest  rates  was  the'*’ ^''®  correspondinrlv  incrcaaed.  rhis|iP  the  12  clearing  centres  -when  Ibey'l®?  ®-  fh®  American  l/.fe  tonven-  jWbich,  he  said,  bn.s  been  resorted  i  tribulation  Throu../hont  the  '--a’  Ih’ 
uef  cause  of  di.sappoinueeui  to  the  ■  appears  to  he  confirm. -d  by  amonnu-d  lo  .82,082,(i'5‘3.i»00  in  .Janu- ji-*®:®  i’®'"®  )  ebruary  .2nrl.  jscarcclj-  at  all  discount  rate  has  i..  r-n  m  .’u'  ur;.- 


r»'’lD*ic»D  <'•>  -Tic*** 
ronf^M'- ion 
ik.  iH  ■^•ov^-nihc: 
:o-  .'li-,;.?.-  Mil 


hy  P?  own  '\  pigh',  .and  there  were ,  rale  of  Interest  earned  in  .1934  on 
sim.i  ikai  It  w.a.-  di.'integratin,?  the  funds  of  the  companies.  Blncc 
Turning  i..  ib*  Canadian  scene,  1929  flaking  50  life  offices)  the  rate 
r'rofesror  .lac'  son  said  it  wax  t'"'  :  earned  on  the  funds  has  declined  bj- 
■si'!y  *0  comnent  on  the  influence  of :  10s,  7(1.  per  cent.,  the  rate  ip  192*0 
new  Central  bank  on  Canada's  finan-, being  £4  16s.  2d.,  per  cent  ,  and  ip 
rial  structure  The  Bank,  he  said,;  1983  £44  6s.  7d.  per  cent 
■vas  onl'-  ct  in  the  organization  ■  "The  point  ts,  of  course,  although 
stage  and  i-ntii  its  polieies  w-ere  dts-  the  existing  funds  have  been  invesr- 
cern'ble.  it  would  be  difficult  to  ^  p,j  times  when  rates  were  lugh 
gauec  I'-.c  offset  on  Canadian  i  the  rate  on  current  purchases  is  s  ev? 


Interest  earned  in  1934  on!*'"®  toward  -rabilization  In  govern- 1  economic  afeas  with  the  exception  territory,  eepital  ratio.x.  management  1  by  judicious  trading 

3  of  the  "lompanles  *  Blncc  ' '  ir'-los.  pari\-  politics  will  pi-c-iof  British  Columbia,  tbo  report  !  _  _  _  _ _ _ _ _ _ — 

ting  50  life  offices)' the  rate  ' '  atMtud.-  from  beiug  |  states.  A  slight  increase  -was  roc- ,  ”  '  ^ 

n  the  funds  has  declined  bv  In  fart.  Sec- jonJed  in  the  Maritime  rrovinccs,  the  ;  'T'f  nt*  \7  •  A 

per  cent.,  the  rate  ip  192*®  "'®  '  >  .Horgenthan's ’total  m  .fanuarv  last  having  been;  /  t  COT  tfX  \JtT€^OiZ 

4  16s.  2d.,  per  cent,  and  ip  '  i'’'’ ‘on  ''as  regarded  here  as  j  $48,509,00®.  Halifax  and  Saint  John  j 

I  6s.  7d.  per  cent  i  i..  i.c>'  i'-  r iii:'.)ijiaac  hopes  for  aw  | showed  advances  in  this  romparison.  1  to ■  #- _nj  , 

loint  ts,  of  cour.se.  although  “‘''''V®"'®®  ®'‘  ®)'®®  J®  Mv-hMo  the  level  in  Moncton  was  j  GTllQlfl 

Ing  funds  have  been  invow  "  ®u''t''®®ancc  of  a  dc  fa" to  Isomew  hat  lower.  Gams  were  shown  ; 

lies  when  rates*^  werJ  l.'yi,  '■be  dollar  |l„  tb,.  three  e.cntre.x  of  the  province  i  n,e  SuH,. 

an  current  purchases  is  set'  Giiiot  ipb^c.-'crs  here  consider  that  ! of  Quebec,  the  not  increase  in  the  i  ' 

It  is  intercsiiug  to  note  iliat  Y’’.®  decision,  by  leaving  Pi-esident  areu  liaving  been  2.377.  The  gain  in  i  •“"  '  . . 

■man  at  thii  «:iiti  r.ife  mopi-.  f‘Oof"’\cii  with  free  bands,  will  per  •'i''ni  real  was  less  'ban  one  per  cent.!  Tbe  year  1934  has  again  been  Jupward  trend  of  gilt- 


•small.  It  is  intercsiiug  to  note  tha 
the  chairman  at  the  .Sun  Life  meet 


YcT'.rJ'y  —  Preini'jm  incoine  of  the 
suadiSit  T '•dcir’ri uy  '"o  tor  1931  wa.« 
7[:i  y.o  '.-  higher  than  iii  1®88. 


interest  The  object  in  fbi.s,  of  The  opinion  in  dependable  finari-  '  ' '■  i’1.'l-‘3.i'j9)  i 
course,  i.s  to  guard  against  the  de-|CiaI  circles  remain.^.  hoMi-vcr,  ihtuiO^'i  1 1 1. . '72.314. 3x4 1: 
precintinn  that  would  occur  if  inter- [this  need  wot  be  feared  for  the  jires- '  viP'-'-i'.  313,5.,;90.i43 


the  exception  territory,  cepital  ratio.x.  management  i by  judicious  tradinc  discount  rotes  ''bieh  tool.  le.'i  i  re': 

Rase  -was  rec- ,  ‘men  s  agreemonT  aim”!  nn  de;.’ 

'■".vtoYJn:  The  Banking  Year  in  Great 

nd  Saint  John  j  ^  ‘raUrd  in  to  rodrrsLx  tlio  bal- 

is  romparison.  1  ♦»«#.«««  ance  The  running  profit  on  Tiea 

Moncton  was  j  sttry  bonds  ba,-?  been  greatly  incrca- 

IB  were  shown:  _ _ _ _  ed  by  the  lower  rates  cb-arsed  to 

r  the  province  I  rhe  suHsi  chort-term  credit,  and  tb'r  "^xtead' 

crease  in  the  i  '  .upward  trend  of  giit-odge  value 

■  The  gain  in  i  •“  during  the  year  ha.-  jirovid^cd  for  ib’ 

I  one  pci- cent,  j  The  year  1934  has  again  been  | upward  trend  of  gilt-edge  valuee  over 'market  an  ,j  whole  a’uple  opponi- 
lows  by  een- ; characterised  by  increasing!-'  ab’jp-i'be  year,  these  further  additions  tO|nity  of  profitable  opr-ratio-UE  jn  il!' 

’  .and  cheap  money  in  vcspcct!®'"  already  welLstocked  investment ;  particular  sphere  The  acuvit'-  u 

¥4.i,o08,S94‘  ,,  ‘portfolio  should  show  subsrautial  , new-  issue  buslnes.”  bas  -aMo  mad’; 

$781,272,249  : ®f  short-  and  long-term  eredH.  papp^  profits,  ft  investments  andlpocsible  large-scale  incur.S'ou-  iuie 
to.  .M, 289.470,-  rates  quoted  at  the  close  of  ihe  .'ear  ! advances  have  tneroased  while  the  ia  field  vbicb,  ibouch  uoi  Mfctl' 
P'-.airie  Pro-,  are  apprecmhiy  lower  than  those, total  volume  of  banking  credit  has  speaking  discount'  hus'neE'-  ha- 

(.7881.651.889);  which  obtained  .at  the  beginning,  j  remained  pubstautialty  unaltered, '  proved  h'ghiv  remunrratr  c  e"’! 


nc’.illecMVr  .laentT  tjalanees^  i”^*'**®  ''‘®  the  year  rn  a  yiebfb.asiB  which  has  learnings  this*  ‘  redistribution  of :  mt.  rvieir'rmpported 

J  I  ^  ir'ti.,  ■*7-’  the  confident  hcBef  of  tb<>-  offices  n..ll  Uccin.d  in  Berlin  icar  jjiot  been  so  bm  since  the  prewar '.asset. s  should  have  been  helpful,  tor  liminary  fimires  iust  pnbl'j-hcd  i" 

^  ^  ;  through  the  trials  of  depreciation,  so  j  'Berlin.—  The  flnitert  .mi-jtiee  deposii'-  w.m  8 1..<8,.A'.  1.131 '3  ou  This  .steady  fait  in  the  price  ot :  fallen  to  .a  point  at  which  they  can  ‘  ,. 

’..-■o  4'.-  -  .'recently  as  1981-2.  The  life  offices  :  PF®®)e  Court.s  derision  un  the  go'd  ( •hmiiary  ol.  compaicii  wiin  •  ,  credit  ha.*-  noi  been  due  to  any  ex-  scarcely  be  regarded  as  a  profitable. 

i’’'’U"bi  forward  '^''9*  ,,  ppippdjd  record  of  achieve- i  ®'‘'FUse.  while  considered  ^erc  10  0<''0,f'®®  "U  the  same  date  of^  '*^®  pan.sion  in  its-  supply  The  basis  of  [holding  ^dic  revival  m  now  ipsuc  activii; 

'T-  e-'r'  menl  behind  them,  and  there  is  every  have  boc-n  diriatcil  more  by  do^si't^^^  credit,  as  metwired  by  the  volume  of  ■  riuriag  the  gi  eater  part  of  ,he  !  carric-l  a  Mac.  fuithe'.-  la;- 

.^.5r4  '.’,0  *’  ®-  ®  reason  'o  helieve  that  this  recard  : 'uniem  than  legality,  was  received  1  rent  The  turnover  of  di  to  f.  na^  available  through  vpar  the  decline  in  hlH  rates  v«-a.s  I-''®®*'-  **’®  a-Sgregate  new  capital  'jf 

f  ih  815  f'®  *f®  f'B®"®-"  f’tvorably  ,n  Germanv  both  b.v  ccou-  lf>o.3  per  cone  compared  wth  l.,9  .  ,,,  , ;,r-’0sted  117®  '^entlemeTs exceeding  the  tot.a!  for  19S.< 

niaor  Itep-s  -lud  . the  8le  ..  J -  ,  oDiists  and  practical  financier.-  jm  .Innnary  i9..4  ^  .  .tually  unchanged  over  the  .year,  Tf  Uppp;,.  not  to  bu'’ 

:nd‘'-Ue‘  a'nd  d.vidcnc-  Low  Loss  Ratio  Reported  '^h®  .f®®.'®';’  .always  ‘ -t- | ,  p,' iaimarv- agallst  L.'o.u’in  .be  I^^Xr^n  :  JSUerTJ’ln  "he^'T^^^ 

Can.  Fire  Insurance  Co.ji'^^^cirtions  tmd  ‘conTdem  .hif^  I'ro-' tE^B^mc'^ldber^d.^oira" 

^  .  . .  . '.Sident  no,,'scvelt  would  fmd  i®cat.s  for  dan-  ®nd-of-ycar  seci.r-  Q^^^ber  under  the  force  of  I*;®' 

- - - - -  ■■■■  Ic'ooto  ii.irpati  The  iimr,  ,^r  cuforcirig  his  pc'licj.  lo-id  *haf  ,P  qorotitn  were  I.',  circurastance.s  which  were  loo  puw- ' 

fianh  t  h>aiiniis  rotonto.--Prernium  in.'omc  of  Ihcian  iinfavorahic  <-ouH  dc.-'.- ion  v  oiih’ j  mouth  of  "’****  '-o;  responding  rctur.ii  ,p  foicato  any  artificial  t'^na-''  . 

finn  .  yr#  ^  lus'ininc”  ‘  .y  in  1984  ..empocarily  h-avc  cau,..'-.l  a  .  ’  rious  /."V  ‘ Paring  with  Bhori-tcrm  money  ratc-8.  ' 

' — ”■*'■'■■■■  totalled  <728'.5.51.  and  io-s;  ratio  -.va.;  fuH  of  prlcrg.  lame  ur'iduct'oti  nnd  ,vi..p>;s  of  anv  .lanuarv  ®™®pp'  ®’  Laigiand  igj,  adhering  to  their  agrectnent.  fhc 

Ei.-.ky«3r-.it  tor  the  wee).  o..i.., I  ■  I, ’.-,.170,  \  ,<:2!'.765  d’cri.ase  it:  iin-  „  pr.-cipifaf<’  cn!l,ar»-:c  -'f  lock,.  In,,.,’  ,43',  tmp  vv'innipcg  and  T’ra.i-  vion'I  un''l'angc’T  ,  j,^v)ks  were  running  the  danger  f'f 

'cdo4ra'^‘'’’9’h'-.iic»’’'  '•'''■.  earned  iircmiu'e  reserve  madC’  Hie  wall  Sired  ricBrovinc*  i-.tals  were  larger  than  " 'tliin  this  stability,  thcie  have,  of  igpgjjjj,  p,,,  p^pp  dwindle  to  , 

.dodia  ,,^^,i,,,.,p  .-p.  dishursements: _  _ _ _  T'®  '  ‘  ®  ^  ^  p^ia,  agreement. '.V, 

,r. . . . .  ..oi.i  in  the  b.ini’  monU.  lot  -'n-  ou.'.r  mpa,-^  The  note  dren  at  on  a  1  hr  i-  j _  . .  '  >3" 


Bull  RtwciK’il  in  Berlin 


.■,-■  vcc'.ritirc  ^1,.,23.:  which  with.FPaf'n  '®  nci.cve  mat  rn.s  re 

niaor  '  'terns  aurl  the  816.27:  f'®  c’Pna^d  ^the  future, 

alance  made  lip  .8‘2'.'''.:!S®.  .Mtcr  i  r»  •  t» 

■'eprecMM':";  and  'a\c  and  dividend-  Low  LoSs  Ratio  Reported 
,,f  5c7  or  725.0®'k  ihc  oa'ance  <-a-  r'  C*  I  < 


’cntlcmcu's  agree- ' excccaing  tnc  roi.ai  tot  ii'i. 
nnncier.o  i '  nank  -fehus  '>®®hy®P®d  over  the  .year,  Tf  ,,i„s  !  by  £21,.  million  whidi  it  .aboin 

.Tiwnv's  *  nf-  *  of  oanK  y  *  iwe  compavo  tbp  Ban]<  return  for  .U*'-  i.^low  rprf«in  sn^pifirH  Tnininnitrs  tnillioti  ihovt  o(  the 

■urreno  de-  ^jeembe-r  IP  tthts  being  the  latest  re  Thm  agremen  to  wMcrfoiu  ' 1"-*' 

If  ihal'l'r^  “Lu  f'*'"-®  ®®'  t®  »»®  ’unncnrcd  by  'b®  ou  of  the  Bm 

fiud  intjatis  '’f'  ^  Z  ’-''"d'y  abnormal  end-of-year  seciir-  ,  ,  October  under  the  force  of|bowdvev.  the  v-iilumf  ..i  ....v,-  fiuan 

V  ...  ?v,  'a®'- '■'•Y:'®"'  iiy  movements  at  the  Bank  of  Hnc-  .u  „  1..?.  ‘'ii'H  u-  tdin  ouiv  .li^  l,,’]-.  .-.-.er  th.rce 


tiftnU  f  iHorinns 


Eir.k  !c 

’1st  ard  -n-  r-aro' 
orjlndla'’  f:a!  I'l'llc 


T  tor  tho  wpcl- 
aroon*  w[.S  ’’ 


I'oionto. --Premium  in.-omc  ul  Ihcian  iinfavorahic  << 
i.iiu3;iin  ‘'ire  Ins'.iriinc’.*  '  o  in  1984  r.cniporarily  li.svc 
totalled  <728'.5.51.  and  io-.:;  ratio  -.va.;  tuH  of  prlccE.  1b: 
3’.’*.17r,-  V  •'^23'.i6't»  d’ cri.ajjC  it:  lin-  ;j  prccipitat*’  col 
.earned  prcfiiiu'i:  reserve  i-nadC’  the  wall  Sircci 

tiil.a!  fivail.-i’riie  :'r.-  rlishursemcnts  ‘ _ _ 

'7.53.317.  Aft'  '  :  cm.-arance  paid.  .  ...  riiT-idf.i.i'i- 


I*’"’"*'-,  general  ’-.xpensc.  taxc.s.  etc., 
'■a-'.",  lii  baln.acc  of  8- 'i,:531  was  carried  to 


revciiiio  acioan;  Hallo  of  oxiiea- 
St'S  and  la\.s  preniiums,  w.-iilei-i 

'VI'S,  I7.SC7. 

.vio'is  -’alanco  «a^  S‘''S.'.,',X7 

••vliilc  iniere.-^t  ■i-ccive.i  was  '■‘vt.-ifir, 
I,"o:’il;''  on  sale  ol’  seen 'l  i*.’--  flS.iij! 
and  tlicac  with  a  niiiio-  -tea;  aini 
i’.’il.iacc  as  uhc.e  mad*-  ih’  'oi.il 
-.a'la’’',.  I’o"  -oii ^''TS, 


.51:2,  Dividends  ;,i  ilic  ra'c  of  [year  sitic.-  'P'a', 
aii.-ori'ed  S.SO.iMl’''  and  uin-r  detireciH- , "  ^..  . 

ti'jii  and  oilier  small  iiciu.--.  a  hal-i  ^^1.1  vtiit  .' 
ame  wu.-  carried  larvvurd  ^7,5'',  1 
37:?.  Assets  'otal  $2..57,3..i2s  j  'dtawa 

!'4nfl  .’urv'V-  'o 
_«  ---  ,  in2  bock  u  •"» 

\rA\  l>TUI  >STi:n  ;:r.l  roitl  <  onforlpr.j 

--  Tb-'  P.n^  nf  '  nirtHt.*-  •'*!  T 

Vf'w  t th m •)» *‘1*  pi'sivlf)!)  ; Ibi'-  .  * 

•Mvionz  p'^rts  f'U*  ••'.•i  aviu-'D  Int’-'.bT  .•  - 

^FS1a5$»ls  wnb  -t  not  tori-  t'ont  lu* ' 
riQurf*  of  TOn«  > n  -  ,  rn froiM  .-i. 

.'.  hi'Ho  '  tljos*”  •••bt 


co'ir.-o,  been  fairly  substantial  move-  ivanishlng  point  The  agreement, 
roctjis.  The  note  circulation  is  liigli-  (therefore,  broke  down  and  d'seonu* 


V  Al  l  vtiit;  .srnvr.v  t(T.(  nnns 


er.  while  deposits,  both  public  and  siumned  to  under  Lfi  ^ 

uanluTft ,  arc  Fomcwhwt  lovo-,  FbU  |  .1  •  u  i  i  ^ 

these  are  purely  temporary  changes,  ,  affe.  Ih-s  breaWown.  the  p 

to  which  no  permanent  significance '  *•'*’^'■”’2  *®  Take  5 


cii'g  IS  fc'Mii  oiiiv  . 117:11, ’J-'-  over  three 
fifths  of  I'O’’  J'6h3  and  1929  totaii 
•md  fwo  ftfili.:  Ill  li.c  19'33  iota!  The 
acliial  fu'.  iii  »"■  the  la  .'  f-e-.  c" 

year.s  arc  a  ;  |lo!lovv  -  1 93  I.  £15'-' 
mdlioa:  1 93':;,'-  I.’ 1.33  m ;  I'-.g", 

fin  millioo.  !9'31.  '^I®;.'  miili’sn. 

i'loi'.  .C217  n'lllioti:  i'329.  I.’ f?'  mil 
liOTi,  jond  192.8  .!3,3r6  million  L.i-" 

j’car'a  total  rcprcsenir’  an  increase 
of  IfiF'c  on  1938.  4 O' 7  on  1982  and 
•519.  on  1931  the  worst  year  of  an- 


Of  1 74  V/;?. 

led 

Irii-'Mn; 


'  •  -iiK’M-  if  whole 

t-im  ’-'■'bility 

'orit.vin  made  up 


lies  cnat  - I  ^.piPh  go  hack  27  years.  The  e;, 
oans  fcc- I jjjQjj  (p  jjs  comp.ared  with 

ind  other  ip88  jg  vvlioUy  .Tttrihutal'ie  to  the  re- 
rail-  waa^vivnl  in  itidustr'al  iasuc.“.  whdeh  torc 
rliile  for  from  £78.1  million  to  £115. S  mil 
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846  430 

S35.043,00"» 

'88.93  :.5£U 

‘*•.'0  '1-,34f 

62,'.  •  DC  > 

'}  I'.LuJ  '  ■■ 

’•9  *.*.*Jr. 

•94.264.4  1? 

Z01.2?2,0T‘9 

162.087.11  '• 

ti  ■■■■4  -Jj* 

006- ’37.  I.- 

si.'--.;  i  I 

■  .  J .  1  . 

'•9S.6€5,44 

183.842.6-' 

360.-;61 

.•6{f.  1  1 

■  ’r.Cl’.O!.  '■ 

^  •  '-'o  6»' 

■23,211.84: 

491.:83.r9.' 

•iFO  662.506 

.Oil  •>-?,  ?.|«J 

*  c’-'f  .l'l’ 

t4:.443  TaO 

•20.868,256 

193.:£‘4.8P 

•.kO  rco 

ct-  *,• 

'.5  .  td6  hhO 

'.-J.. 

;61. 733.76? 

•499.?94,02I 

y  2  16tf.0FC 

'■‘l*  OJS  65.* 

■ovuc, 

.  f* ,  8  ■ 

. :  —  •  * 

3  n 

*■01  3“0.94 

■5  66  :*!? 

*'  ^LL  4  V  C 

*  ^  A  f».A 

•i  '  V' 

1934 

1935 

1932 

195 

■  9 .  V 

. 

t03.693.2C' 

<9,993.055 

:si, i74,:4j 

-r-- 

,  rr  %o  nnn  ,  j  v'-*v  niuna  v  nirn  no  peirnaneTH  sipinnuanoe  :  .  ^  .  t  -  r  x/.j  c.ix 

ord  b'.’oU-  .i  in'-  dat-  can  be  attached.  The  fundamental"’'''**?'*:  .*'0“*'*'*’**’'f ’1’®  covered  by  The  Statists  record; 

.  day^  las.  fniiowiag  fj.,-,  winch  'inderltcb  them  is  ,|,e  respect  of  the.  rates  chat  ' ,  ..  Inch  go  hack  27  years.  The  e:. 

•'-'d^Ah'  "lability  of  the  tnlal  volume  of  een- i .  ®''  f®®-  pansion  In  l.TH  as  comp-ared  with 

0*  tPc  of  tral  rcser-.c  credit  over  the  year  as  |  "*;'''?  ’“i'  *  rcasury  hills  and  other  1988  is  wliolly  .Mtrihmabh.’ to  the  re- 

Oftav.'-’i.  i.-gai  ■UK’.'*-  ;i  whoh  This  same  evidence  oc  I ®*’'''***®  I'ltper  the  tiiiniinuin  ralt-  wtu'^vivni  jv,  jridustr'al  iasuc.s.  wide!)  roi'C 

whiV-l-  •’’'''*''>’ty  in  the  .supply  of  credit  jg  .  reduced  fr<jni  It...  Vr%.  while  for  from  £78.1  million  to  £115.5  mil 

■y  , rr. ".'orit, lin  made  apparent,  from  the  clearing  loau.s  against  other  secunt,'  the  min- .jjon  \’ew  public  horrowinsf.  b-' 

h.-mii,^'  avertige  Edatements.  The ! ’**^"'*’'  "  ''"**  ’'**  !  '  *'*'''*  j  municipal  corpora' iciiis  thowed  an 

Xovemi/cr  ficnrcB  .siio-w  a  siichtly  > *’’’  orfic'  f®  rescue  ; increase  of  approximately  £6  mil- 
/  reduced  caf  h  holding  compared 'witli  market  troin  the  an- £28.3  million,  but  new  Go' 

Jnaaa  Il,ut  for  hoveiTib'’r  1988  hut  thanks  I 'Situation  of  seeing  a  dis- ; ^rnnient  borrowing  fell  from  £32.8 

to  H  rcadirir.-s  to 'wo-.i;’ to  n  some'- 1 '"”'**’*■  .'“*'•  reduced  to  a  figure  less  j uiillion  to  £10.8  luiliion  Since  192 i 
lower  cash  ratio  the  total  of'**”'"  ***  **'*’  *^'**''  ’-''hich  had  to  be '...in  wnicb  year  (Jovemment  and 

rlcno:  <ta  had  not  been  substantiall'  for  money  from  the  clearing  municipal  msue.s  represented  dA-Tc 

■'.«8t>.’8’'  m.im' <i>i  un-  affecied  hanks.  Though  the  concessions  has  pf  the  aggregate  new  u-ives-traeutr— 

a!syo'.-/t.8  I.  tr,,»fj7,2i.,  ({  there  bar  hecn  no  cxpajimor  m  : '*'’*  operative  long  enough  *0  ;  industrial  issues  have  been  the  nre 

'r  ’li'rr  of  amount  oi’  availahlc  crediV.  ii  is  ••‘H  appreciable  effect  on  ItH.-ik- j  dominant  element  in  the  volume  of 

b’.tai!'’..'  I  ;.ifi',2orx'uij  m  first  siLht  ditficuH  to  reconcile  profil.s,  it  affect.«  a  auffieienHy  Inew  financing.  Hie  proportion  in  1931 
rtioson-  ’<i8/.s5i  oi  the  cheaptii’iig  in  it--  price  v  itli  the  1 volume  of  credit  uv  prove  ^bclug  approximately  T.i'.;.  compared 
l;!K7'’of:':'4;!  (cvKleuco  of  cconomnrrecoverv  ,u  this  . ’’V  ®vcry  |„  ith  60-^5  in  193:1 

r/jtj.ECiii  1  .C'vinitrv  ■.'  hicit  lia  s  hcen  available '  *®  hclicvc  ilial  its  cost  *'” n 

I  duni-.g  the  past  year.  Vtic  .-oliiUon  *’*'  *’■'  ryflu'-ftons  — - -  - - - - - 

i'lris  o,.  .  to  ihiK  paradox  vv'll  prooanlv  i„, ;  m  the  ratc.s  which  honks  pay  on 

loiind  to  he  in  Tne  faci  that  imhw  iflPmisits.  I  hr  published  baijker.9 
T'a!  rc.-.-ivM-y  i;  Mil)  hoir,:.;  f inarc’d  ' fdraamed  tmebau 
o?.6 ‘."fjt-  ■’ji  i.ti'fj  ■ iav,:;n  I'iicas-ijrc  vnFs  the  E'rc-umt'' j  bin  "fancy  rd.fes 

S4f’fc.'i4'  i.ioo.it;.  :  •&  rc'-v-r*  cii  cf  iudusG*>  if.  lcj  special  foreign  depot  its  'nav'o 

vre'T  I’-itsV-  It  'Jf'  ®®*  vet'fo'jnd  ot'iuy  cases  been  discontinued  on, 

i'woiGi  I  'w -s'sj.'nn  d'  '  r '.•|«’ction  in  ;<  corn  tpoudint-  cx  "’*■  urntbrity  ol  the  dt-poeiia  in  que«- i 
o.Bio ’-iti  1  nao. -.on  in  fee  '■iemond  for  .-iccotn'  'yhhe  '®  certain  cascf.  the  | 

I'ir:- ':)*!  :.'t  niod.'ii  on  ■"O’U  the  ha.-ikt  "  ..penal  rates  olfered  purely  on  fradi- : 
ijn'ci’  '  inhFivv'iis  "  ilona!  grounds  for  i-ountry  deposit?' 

:.-i?' r*);  1  ‘  i'  '•  ii.ivr  beer  adjusted  downwarde  : 


Olio 

•  fia,.'.vi.6i” 
nb  ■lb'*. 

.  Ibb  lOS  on  ■ 
.  •  •.■  2U. ■'>!)> 
'i.OTr.',?,?'' 


I'l  .'a 

Vi  .'ItM'.  'l.ll  I'H- 
I.  tT,,»fJ7,2l.i 
1.  ’H.',7r’.7L’'.' 

I  I'lb.ior.r.'ua 
'  IB/.Sbl.OI 
1.  IS' .ii8;-...:-i.( 
i.-K/  -,or.,;4!i 


it'  '  f  I'lncti'jri  in  corri  tpoud'.ng  c.x 
nan. -.on  in  ti-ic  dci-iiond  for  acotn- 
niod.'d'on  i-om  the  I'B.iikt 


I'bi  .M  -,  rage  clrariiig  haiili  slate 
rii'iij'  d.j  Ijoivcvei,  show  ((rtair 
iih-nce  of  the  aid  v  hich  the  bank' 
:)!  a  "  hole  liavc  burnished  to  indui 
••cvjvai  rlnring  the  prit.t  vear 
\’.i . '  U’.e-;-  have  ri.-.eu  duving  Hi 
i\''.-'  .c  qi'J’iiIit'  b"  soui’i  i,8.f>iii3,'300 
iibhc  acceptnricc;:  !iav,.  '.-pii 


lOl.SZo.li: 
;C3.102.7S; 
'3o,5j£,2;r 
’03,405,51# 
5S,790,i*.. 
97,470,100 
S9,S64.S27 
101,449.37' 
108,399.690 
98,473,002 
102  699  733 


S7.158,:9C 
35,053,S0; 
54.060.37’ 
9J.7«5,4’; 
:o!,s:3,ei3 
108,593, iJJ 
’0£.03S,eJ« 
1J0,’J30.403 
110,790.427 
105,364.004 
105.949  88«> 


■.79.767,733 
;53,7'4,5-!'^ 
.<7.350,54;- 
113,330,415 
:09,36S,3:- 
-,;5,93S,545 
1 14.377.413 
114,954,355 
117.209,722 
107,611  041 
101  704  380 


;35.-I35.65" 
;-5,S':,0r 
-.50,527,5:5 
137  374,533 
;i;,5-’3,725 
153  449.03;- 
AS.‘;0.Ci: 
!5S,5’5.71? 
153,53;, 53C' 
156,896.4?C 

134  750  0.5 


f  y.OOO.'Ju’.i  rhe  CAiMn.- ajit  'n 
7;r-pt;’.::ccr,  whether  ir  bn  dim  lo 
b',i-i-,.-r  a.jcnpttn’jc-  cifj'ii'  01  '0  hr.’li- 
7'  om.mitmc-.utt'.  in  re-p-s-.n  of  for 
'■■arc!  e.v’o'nangf  trauia-ofioc'.;.  i-.  oi 
'.’•■3ioo-:;ie  ;.ig’jifi':anc£  both  fiom  iho 
poict  0;  visw  cx  bonkmi;  pro'iix  opri 


vhich  the  banks  I  tic  banks  durin,':  19S4  have  theie-  i 
rnished  to  indui-  hire  had  at  their  disposal  a  volume 
the  prit.t  vear  01  credit  .’lot  Icfs,  on  the  avAage 
'Cii  during  Hic  than  itiey  IiibJ  in  1983,  an’i  within 
oui’i  ,v  i.h.r'iiP.'jOO,  tuoii'.  .'. I  Timit;'  they  have  bi  en  a’ole  to 
iiavc  .-CII  'iv  1 .  rjj'.'ti'ibutc  iliai  volume  of  credit 


214  ’25,o;:- 
111.505,59; 


272.115.045 
273  629,032 
2X0:  05.555 
:33, 336.005 
;30,15e.99» 
:62  789  O't 


' ‘ijb  'll  inre  ctiar'iiei."  ’of  a  slightlv  rnorc  re- 
di!’?  lo  miii’eraii’.  c  ciia  ract-ei’.  Their  ircur- 
’Ohivli-  Mon.-  'lire  tin;  rdi -'rd  re  marker 
’:’f  for  ihot’id  hav'O  food  1  hem  m  guod 
1;  ’ji  -Tead.  Lh’xy  ’’ov:  ’.trawn  their  'a's'uai 
om  the  .skars  of  profits  fi'-o’j’  the  eii-’septional 
it'  ap.!  'ac'i.it:,-  ir.  the  ixo-oW  Viixckanie  and 
imme:--  from  :hi  recover:-  ixi  -oev,-  capual 
.  iii'aei  'Incugh  the;."  crofjxi  cp  biitj. 


250  ior'Mc, 

245  515  "34 
249.3Sl.e45 
249,832.3-12 
,'65  rnc.rjgf, 


wiil  tpe  ths  substauxia:  incraasei  interast  paid  on  d^pojixf  ^rovisitg 
■""hich  these  instit’utions  -will  have  for  bad  aad  doiifcct’Jl  debts  tc  19S4 
made  in  their  holdings  ’Of  gilt-edge  v-ill  probably  hare  been  of  'a  very 
■securitiet  Tn  view.-  of  th"  ’’teadilv  moderate  amoun'  All  m  all,  'here 


su'd  o;  4b)y  ii 


;is  loss  by  '.ower 


POLICFHOlDfRS 


v'ffi  •  Uivillend*  paid  pclit-'^ 

;  hoklcrj  5i”ce  cwgautialion 

^  jT  e  Total  paid  pohe*- 
v-Tj  holders  m'd  i.’cncfitia!  ie-' 
V’dll  -mice  Of gu."ti-'lio'i- 
t  f'.'l  S  13.1. It'J'J  Ok'l*. (Ill  * 

A4».:i  , 

'*!  i  hiifsi'* 

’  G'l'i  Et-er;-  UoVic!  j.t  Surpl-Ji 

yohsy~F.ol:t^re  cii-i  f.- 
-■atl  Si.'.'-.i.-  F-I. 

.-ill:  .ii  rui-'i  j.-  Fold  ir 
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THE  FINANCIAL  TIMES,  MONTREAL.MARCH 


NEWS  OF  MINING  AND  OIL  SECURITIES 


I  APCf*^  PVPPPn  marked  up  a  new  low  at  90.  I 

LUujCJ  bAtfcfcU  ’ 

MwwMw  ,  clinod  with  Royallto  down  76  points  I 

TAIMC  IM  nifl  I  :DRlUon8lo  off  10  and  Calgary  &  Ed^' 

ll/llllU  IPI  liULL  monton  a  now  low  at  7S  were  among  I 

viaaaaew  aai  arvijai  suffer.  Te.\a.s 

MIYPA  TH  A  |\|AIA  U'anadtan  was  C  points  lower  while! 

I  Anlllnll  i  t^heuiical  Research  advanced  5  points  , 
on  light  dealings.  Oil  Selections  and 
_  1  »V.  .  ..  ,  .!  Olga  dipped  fractionally. 

iVOdwecK  on  Mining  Market  - 

GOD’S  lake  gold  : 


SOME  NEW  HIGHS 


Toronto  Buroac  The  Finnncial  Times 


MAKES  PROGRESS 


Thoao  olaima  are  now  being  devel- 
rr  C*  I?  ^  TT  O  T'T^TI?  C  encouraging  resulte,  the 

</ V  Xy  Vy  J.  JLj  tj  JCj  VJ  ty  JTvX  jI  AALiJ  report  Ktntes,  with  the  beat  eectlon 

Ulmvoloped  so  far  aversKlng  .76  om.  ! 
irold  i’.croH.t  n«  nvorngo  ^s'^dth  of  12  j 

CAI  r'AAf  ^1/^1^171  PA  M®'®'  area  not  previously  cxplor-  Inclie.s  for  a  length  of  176  feet.  Sev- 1 
rALLUll  JllLlicL  Lll*  °P®n®d  “P-  revealed 'f  tl  ether  group.s  were  staked,  but,' 

ws  iio^  goljj  values  averaging  about  .K'|l'ttve.  not  been  prospected  as  yet. 
DliDADTC  AA17AAIA17  over  loO  feet.  Shallow  winres '  ''f'.er  considerable  exploration 

AJul  i/Alu  Al/VAllvlj  I ^®’'®  ‘^nnk  to  test  the  area  iinmedi-  md  Itro^pectlrg  In  the  Ooudreau, . 
/T  ■  »  n /«  jately  below  the  drift  and  an  im- 1  C  hlbougnnmu  and  Opemlska-Chl- i 

vA|  PC  I?  ad  J  a  Q  P  I  provement  in  vein  eoiuiition.s  was  ,  boupamru  area,  some  claims  wore: 
OaIjIjiJ  1  i/A  K  or  vJ  I  channel  as-says  .'^itowiug  val-  slaked  although  nothing  of  Import- : 

_  _  ;Ues  up  to  .27  oz.  acros.s  a  width  of  ence  was  dlclosed.  ' 

O'  j  '  Several  claims  were  etaked  in  the 

Up«rahons  Are  Reviewed  ati  -  .  Mud  Lake  area  in  Gulllet  township. ;  ? 

Annual  Meeting — Plant  at  j  m  t  at  Apnif]|j|n>riAlT  Quebec,  wliere  McIntyre- Porcupine  I 

tLAN  KbSUMrllON  :S.'frrr“h'i?h‘"c;L!‘.r^^^^ 

DIVIDEND  DECLARED  WORKATHOLTYREX  I  to  theConlagas  Reduction  C^ompany. ! 


DIVIDEND  DECLARED 


F.  J.  CRAV/FORD  &l  CO. 

Members 

The  Toronto  Stock  Exchange 
Winnipeg  Gram  Exchange 
Canadian  Commodity  Exchange  (Ine.) 

CRAIN  -  STOCKS  -  BONDS 
11  Jordan  St.  Elgin  Z201  Toronto 


Toronto.  -  Under  renewed  buy- 1  Report  Indicates  Two  Years 
o»t  power  at  mid-week,  gold  share.?  i-.  otr 

mininir  seetinn  nf  Hip  Tnr.  SuppIjT  AoOVe  275- 


Toronto  Bureau  The  Financial  Tlmca 


j  who  have  continued  developnicut  I 
since  last  August.  I 


..  ..To  mining  section  of  the  Tor-.  .  i  . —  - - ...-.o  .oo.  ,  -  — .> -  -  i„.  ,01-  1.1  ,  .  1 

I'uto  stock  exchange  moved  into  Foot  Level  I  week  it  was  stated  that  the  com-!  Bis  Company  i®r  ’  I 

ili'Aer  ground,  although  the  advan-  - -  1  pany  continued  to  have  advance!  _  o  shareholders  wdl  be  1 

ces  recorded  were  not  sutficiont  to  Toronio  Bureati  The  Financial  Timea  i  Sales  abroad  for  I'tSG.  Directors'  Toronto  Bureau  The  Financi.ai  Timta  '  a  by-law  author-'; 

offset  the  earlier  declines  and  at  .'"’■‘T"'  '  swPP>>  "f  ''f  cents  a  Toronio.-.At  a  general  meeting  i  1*1"?  to  cn  000^  capital  1 

tbo  close  of  t;ic  week  under  review  miHfecd  ,'S  expected  to  be  developed  share  payable  March  27ih  to  share-, of  Holtyrex  Gold  Mines  held  hereil.^  without  ! 

losses  outnumbered  gains  by  nearly  above  the  .-<  5-ft.  level,  when  the  new  ;  holders  of  record  March  i2th.  This!  during  the  past  week,  shareholders  ,  ^  ’  !( 

two  to  one.  Eight  new  high.s  were  '®'*1  ^be  God  s  I.Aike  Gold  is  at  the  same  rate  as  the  December  I  authorized  a  new  board  of  directors!  I 

_ ,  •  n.  .  ®  turns  nvf^r  pnrlv  thia  fnll  thp  nnvnif‘nf  nnH  i/x _ a  mmmmmmm  ■ 


rw*  <Siinn1u  AfwMVA  07K  lx-  ^^^*‘ehol(lers  of  Kalconbridge 

Ore  Supply  Above  275-  '  Nickel  .Mines.  Limited,  held  here  last 

root  Level  iweek  it  was  stated  that  the  coni- 

- .  I  pany  continued  to  have  advance 

Toronio  Bureau  The  Financial  Timea  i  Sales  abl'oad  for  1635.  Directors 
Toronto.  -  Two  year.?’  supply  of  j  declared  a  dividond  of  7i/i,  cents  a 


Toronf..  -  since  lasi  .August.  I 

shaiUoiders  ofTa'lconbridge  Appointed  to {  Annual  and  special  meetings  will  j 

ckcl  .Mines,  Limited,  held  hare  last  Carry  on  Negotiations  With  J*®’!  March  nth 

•'« .  Big  Company  ?  S,‘?„ 


SPECIALISTS  IN 
MINING  STOCKS 

Mr.wn/'Ks 

Trrnnri  \lnrk  l'.x(hlj<t He 
Mcnlrrafl  urb  Markft 
tt'tnnipfgCratn  Exr.hjK(:f  . 

C  hieago  Hoard  of  Tradr.  ^ 


^  Pircct  r.ovdfe  v/ire-  iro-i  no.'tScrFv 
)  riinipg centres  essu'e  fast  'eceptio.v  3." 

impertant  news.  Toronto-.’ vloitreai 
wire  oFers  fast  narket  service. 

F.  O’HEARN  &  CO. 

!49Sl.  J.inesSl.  Weil.MONTREAL 

Marquette  8691 


..nares  amon.g  uie  cn.er  ones  to  sur- ^  dent,  stre.ssed  Hie  fa.'t  that  the  concerning 

Volume  of  i  lune-.r.tinnB  haa  din  '  Pacitv  is  treing  taken  in  over  winter!  pany  had  controlled  the  grade  ofore.*^®  development  Jbe  company  s 

r  d  l  i  with  r  i  \  will  be  ercctcd  during  hlc  I  handled  at  a  lower  rate  l,n.  never- j Plcnaurum  J  - 

l^lv  sis  iiover^^^^^  around  lie  theitheless  had  inc-er-sed  profit...  Thi.s  Mines  j  Auditor  Blames  Bankruptcy  on 

naii.i  salts  hot ermg  around  ihclp,^.  dcveloi.meiu  at  Kanuchuan  was  due  to  lii.ghe;  i.iani  efficicnev.  ^  ,  I  Breakin.r  of  Pool—f^ 


POSITION  AIRED 


100. dOO  share  mark.  The  'ToTunto  i  i.,  ' 
stock  exchange  index  of  20  i  sclied-il 

.=iock.s  declined  .62  points  to  1 16.01  i 
■.vhiie  (he  index  of  20  miscellaneous  I  work 
mines  declined  1.41  points  to  S2.S2.  : 

T'iie  intei'listed  golds  led  by  Lake  I  ’o'.,, 


Itapids  on  the  Island  l.nke  River  is  i  The  president  leiniii  ked  iluii  1634 


Attention  of  the  meeting  was  d1- 


scliedulrd  for  coinpletiirn  in  Sep- |  h:id  been  ('xtretuel.s  .-.iicfcssfiil  and  I ^  by-law  passed  ten  years 
tember.  !fhc  company  would  he  fniiunaie  never  put  into  effect  pro- 

Woi  kiag  eapiial  tis  a'  December  i  going  fhi'oiigli  iiiioiJier  sin  h  year,  i ' increase  in  the  eapi- 
3!.  1631.  amounted  to  .‘?237,1.V.’.  f  ur- j  .Net  profit  for  I'l.'M  was  $I,I1T.8S6.  j slock  of  the  company  from  3.- 


Breaking  of  Pool — Com-  ■ 
mittee  Formed 

T'oronio.  Placing  the  Maine  for ! 
the  bankrniticy  of  Golden  .^tnr  (  on- i 


^.iOie.  M.iich  sold  to  a  new  high  (,f  casli  on  liand  •'^213. 103,  ae-  aliing  •‘t6()2.l73.  the  halanco  showed 

j.«  were  among  the  strong  spoti< ,  counts  receivable  S7,301.  and  mate-  ai  tsi.lott.Olo  at  tlie  \ear-cnd. 

"U  the  list,  ^iclnlyro  was  XI  higher ;  ^iais  and  supplies  on  Ij.iiul  ;md  in  It  wtis  staled  iniinediate  devel- 
o  hilo  Dome  .Mines  held  ^  steady.  I  fj.,,f,sit  .'5126. S21.  ('urreu.  liiihiliiies  .  opmciit  w  ork  cont  crn.s  sinking  of 


37'0.i!i7,  made  and,  after  p.a.x  in'.;  four  dividends  tot- '  1®  o.fMlO.SdO  shares  and  jicr-  solidatod  .Mines  on  the  breakinf 


W  fjght  Hargreax es  w as  l.j  cents  i  |„ciiidin.g  accounts  p.ay  atd.'  and  ac- 1  flto  it 
hig  ior  and  reck-Tlughes  remained  i  crued  charges  f  l,'ij.7’ 'J.  ami  waewf  moni 
ntu'itanged  from  the  previous  weeks' j  payable  *16,126.  loiallvd  sit:. 7!.').  De-  Knla 
tuia.I.  Tloilineer.  in  fair  turnover,  t  velopmeni  and  ex'ploriitiou  cusif;  to  l  iner 
flecHiicd  2.')  point.?  while  the  two ,  dme  amount  to  $2.TG.2S3  whit,'  ii:l-  .,pcn 
leediu.t:  nrii  is’i  folumbia  producers. ,  ministration  and  generi.l  , Aptm.o.s  mem 
f'ioncer  and  Rralorno  lost  ground,  |  total  $44,637,  Plant  buildim-  ;,  mt;-  at  th 
Die  latter  sliowing  a  ret  loss  of  80|ehinery  and  eQUipmeiit  tind  t'ly  has  1 
eents.  Secondary  gold  shares  were  ;  Kanuchuan  Rapids  power  (it  •. eiiij  -  .  i.'iOO 
mixed  wnth  Siseoe,  (’oniaeas  andiment  are  shown  at  Sl’16.276.  Di;i.ig  to. 


aliing  •*6():.i73.  the  halaneo  showed  milting  an  exchange  for  stork  in  the  pool.  .John  Crtiig.  aiidttoi  report- 
ai  .'51. 156, 01"  lit  Hie  lear-cnd.  |t''e  I'C"  company  for  tlieir  present  i  ed  on  the  financia)  staiidin.g  and  the; 

It  was  staled  immediate  devel-,«1ock  on  a  share  for  .share  basks.  ,way  Imsinrss  was  handled  hy  offi- ' 
opment  w  ork  eont  evn.s  sinking  of  It  w.as  pointed  out  that  (.he  i  cers  nf  the  company  .at  a  special 


STURGEON  RIVER  GOLD 

KOf  GHT  -  SOM)  -  (jrOTFO 

Enquiries  Invited 

J.  E.  GRASETT  &  CO. 

Mciiilicrs  1  he  roroiifo  Slock  lixcliang'c 
Sd2  lUT  ST.  M  Aicrley  IVM  'lOROMO 

Itrniich  Olfict  ;  Kccle  A  Oiimliis  .hinclioii  Jic; 


flio  new  sliaft,  wiiirli  may  re.riiiiro  IS;  present  issued  capitai  of  Holtyrex  :  meeting  held  in  Toronto  last  week. 


''  ouianrnm  showing  moderate  rains.  |  the  past  year  451,066  .share,,  w  ere  lite  solution  if  more  tonnage  is  re- j  Kpotti  '  secrefarv-treasuer  *  I’’ 

The  former  in  heavy  turnover  ad-,. sold  or  given  for  mining  (iaiai.s.  (iniiod  to  he  handled.  i  McKay,  Grant' McKav.  u'eldie 

( arced  6  points  to  a  new  higli  of 'making  the  total  capital  outstanding:  Since  Hie  company  started  produc- i  '  j  |  ('rav  T  X  Me( 


.‘'2.64  while  (.'oniauium  gained  a  likelas  at  Dec.  31,  1634,  2.721.676  share?  .  I  ion.  tliere  have  been  sold  $11,506,- 


moml'.s  lo  i  wo  .\eais  to  conipleie.  j  is  2.050.066  shares,  so  tliat  wlien  tlie  Mi".  T'raig  stated  that  arcounlsi  _  _ 

linlargriiiciit  of  Hie  smeller  and  re- ,  reorganization  is  romplel.'d  and  the  [  payable  at  dale  of  Dee.  31.  stand  am  I  V  , 

l  iiicr.v  will  depend  on  new  tonnage  j  exchange  of  stock  is  made.  Hie  •'516,487  of  which  a  net  amount.  .$3.  1  ■  1  1 ' 

o|)cnetl  up  liy  tin'.?  new  develop- .  company  will  still  have  more  Hum  :  after  deduction  of  moneys  in' 

mem.  and  also  tile  market  .situation  ■  lialf  of  its  treasury  share.s  intact.  lhands  of  sheriff  and  solicitor  at; 

ai  the  time.  At  pre.seiif  the  smelter  i  Cffieers  and  director.?  of  the  com-  '1*®®  I'entre,  is  for  workmen’s  un- | 

has  been  raised  to  apjinximafely  :  pany  w-ere  elected  as  follows:  — '  Paid  wages.  In  addition,  there  re-; 

i.oOO  toms  daily,  and  cannot  be  added  (Gideon  Grant,  pfo.'^ident ;  I-'rank  vi.j  mains  Hie  sum  of  $.5,006  to  complete 

to.  Only  a  new  smelting  plant  is  ’  ■xf^.j^av,  vice-president:  ('harles  G  !l^be  ca.sli  payments  for  the  pur<-hase 

iti,'  solution  if  more  tonnage  is  re- :  Knott!  secrefary-lreasuer;  K.  51  'he  Golden  Star  Aline.  This  sum  i  i-Am;r:sr 

(|Uiiod  to  he  handled.  i  McKav,  Grant  McKav.  u'eldic  C.!'-?  payable  .12.666  on  April  1.5.  1635. 

Since  Hie  company  .started  P'oduc- i  ,  I  ,;ray,  '  i,.  x.  McGuin- ■  ^'■'kOiiO  on  October  15,  1635,  raak- !  ■ 


Interested  in  Mining? 


I  »r  go  Tears  (hr  r<lll<irlnt  siiiff  o»  Thr  Xorfhrrn 
UliHT  has  inillnlaliird  rlasr  rontnri  siith  nil 
•  iiaaillaii  iiiltirs  iinil  ip.I.N.  This  rh-h  r\,i,-rlr nrr 
of  liirii  iliid  inliics  Iirritiils  it  |ii  afv  II  ra  Ir  I  \  Intcp- 
I>r,‘l  ssrri.  lo  «rrU  1I1-4  i  loimirnls.  Ilrad’  »>.v  all 
«XffiilHrs  anil  IradIttK  sIlarrliiHiIrps,  ii4»  In^rstor 
«aii  iiXforil  to  hr  stitlioiit  (Im- 


of  Toronto,  and 


.Sylvanite  and  Beattie  Gold  :  from  the  3,060.000  authorized  capital. '  ('06  of  metals,  with  nickel  as  'he  : 


Ernest 
(  lin rilin, 


■iec!i'ie(i.  .<5  and  17  points,  rc.spective- ;  Since  the  date  of  the  balance  sheet  main  item.  Production  last  .'ear  i , .  ,  ,  ,,  „„ 

iv  ‘ivliilo  latHo  I«on,g  Uac  was  down  i  275,600  shares  of  tiie  278.630  trr-as-  aniounted  In  .$4.2()5.006.  a  .jump  from  I  ‘  .  .  '  . 


jing  total  indetitednoss  $15,487 
pf  no  ca.?li  on  hand. 


: « iRri  I  \’no  \ 


NORTHERN  MINER 


2,5  point?.  Bradian  was  off  10  noni'.?  i  ury  shares  reniainin,?  at  Dec.  :;i  have  .  $2,800,000  production  in  16:J3.  .-Mil*  vi-hiif.  tn  im.  nmnwi. 

mid  Howey  along  with  Kirkland  i  been  subscribed  for  at  $1.50  per ;  t tic  production  was  .sold.  I  ,  .  nm  been  announced' a? 

lake  dipped  small  amounts,  (ana-  share,  while  the  additional  500.000'  The  new  shaft  will  concentrate  '  t  ,»  i,  „nrier«t?(nri  that  d  .‘^'i 

dian  .(I.alartic  was  a  strong  spot  ad- ;  .shares  created  w  hen  the  company  in-  a  new  ore  section,  which  already  ' ,  "  rt,  fvin!r  of  a  ^ 
esnein.g  to  a  new  hi.gii  .ai  73  whii-=- !  creased  its  capital  from  3.000.000  to  show  s  l.OOO  feet  in  length,  and  '"r!  ’ 

NMWattev.s  continued  its  upward  '  3..TOO.OOO  shares  are  being  offered  to  dianioml  drilling  inters- ctions  |  ‘ inV ,  (he  Holtvrev  nr3r- 

'uovement  chalkin.g  up  a  new  high  i  shareholders.  '  ••moH'cr  i.  On  return  for  the  w'ork  of  driv 

•a!  .f|.22.  .Macassa.  SuHiv.an  and  Eldon  L.  Brown,  mine  manager,  in  feet.  ^ ''®«^hUo(l  into  ore,  these  new  !  « 'urn  foyh^^ 

r'-cmior  held  fi.-rti  while  Or.anada  his  report  to  the  president  and  dii  e(;-  (-n  -  <  (  . . .  i d  I'.v  omk  iuIs  Itic  t  n  .  scut  .MclixD  re,  it  is  .dat 

•a-  1'4  points  lower.  hiiffalo-An  : 'or.?,  .states  that  during  Hie  year  Hie  to  be  imponam.  Despiie  the  pro- |  ed  will  be  aHo^^ed  'o  deposit  their 


;  Montreal,  the  last  named  retiring  as  i  'h®  authorized  capital  stock  of  a tti-xsts  ns  :  iohomo 
■president  in  favor  of  Mr.  Grant.  i  compnn.t  of  2,000.000  shares,  i  ,  j 

I  While  details  ns  to  Hu-  propost- ■  ^ shares  arc  outstanding;  | — - - 

,  tion  liavc  not  been  announced  as!*'d0.000  sliarcs  were  i.ssued  to  ven-  ; 
i  yet.  if  is  understood  th.at  the  deal  dor.s  and  312,1I4  shares  for^  casli. : 

.calls  for  the  driving  of  a  long  cross- ^  subject  to  discount,  leaving  . .o.SG  ■  ence  with  R.  B,  Rose,  general  ^up(‘r- 
icut  from  the  Mclntyre-I’orcupinc  !  “’n*''®''  'h®  treasury.  Afr.  Craig  |  inteudfiit.  T'lie  increase  is  (  xiieci- 


;2.800.000  production  in  16:J3.  AH  j  P' J"  f^'°r  «  Mr.  Grant, 
hr  production  was  .sold.  I  , 

The  new  shaft  will  conrcntnaie  on-'"!" 

1  new  ore  section,  which  already  i  ;  d.  understood  that  the  deal 


Mclntyre-I’orcuiiinc  ■ 


'I'lie  increase  is 


•a®  1'4  points  lower.  nuffalo-An- ! during  tlie  year  me  lo  no  imporiam. 
I-'‘*ri-e  mid  t'ciitral  Haiviciit  ad\ anced  i  ^'®f''d*'a  group  con.si.sting  oi  foui  idneiion  .ind  i.iki. 


xnal!  fractions  and  .McKenzie  Red :  ® 'aims  and  one  fraction  was  pnr- 
I  ak-’  dinned  4  points.  Sheep  Creek  i phased  added  to  the  proxieity. 
(i’l-i  .'lire.?,  w-a.s  also  a  prominent' 

I'c.'jiure  and  advanced  to  a  new  high  j  TiAlJI IIJM  DCD/KDTC 

*..12  in  fairly  heavy  ,  rad  it,  g.  Me- !  ]  UBUKlT  Ktl  UK  1  J 

Mjl'nn.  M  hu**i  has  been  subject  itij 

raifJs  to  n  now  low  orj  ^  OfJ  ClIADl? 

Herd  A-ithier.  fickle  Crow.;  /  J  I/Llllu  OllAaC 
ta-d',  l  aiif.  and  Reno  all  l-isi  .ground 

while  Gninirr  G-.-Id  was  'i'5  point-.  _  tVT-ti.  z?  o-»  i  i 

lower,  (,rg(.ue  stabcH  sliov  od  a  net  Compares  With  6.83  Cents  In 
gyiti  cf  It  jw.itus  j  1933  —  Ore  Reserves 

1  alfonbriilge  New  High  [  Increased 

Ciilconbridge  in  the  liase  metal  j  _ _ 

.(■(tiun  was  the  only  issue  in  this!  Toronto  Bureau  The  Financial  Tim..* 
CcCf'.'or,'.  to  register  a  gain,  and  in;  Toronio.  --  .Net  profit  of  T'ol-iirj 


Compares  With  6.83  Cents  In 
1933  —  Ore  Reserves 
Increased 

Toronto  Bureau  The  Financial  I'inioc 
Toronto.  --  .Net  profit  of  T'ol-iirj 


estimated  ores.  Hie  loiuii'.ge  lias  lioon  -  ■  ■ 

incrca.srd  in  cl  i;-c  i..  tiiiiw  niillion  nmfifjpp/xai  niirpn 

BURGEON  RIVER 

.'rx:  :  fORK  OUTLINED 

metal  availalde,  evmi  though  pro-  ffvaiia  wauatiuv 

dticiion  matte  did  not  siiow  an  in-  —  •-  -  - 

crease.  In  H'3:’.  the  coiiipanx  liad  First  Annual  Report  States  That 
put  more  meial  into  P;»<  ®^=;:-  ''d' '  Extensive  Prospecting  Im- 

liter  filling  up  tltc  system  of  the  ex-  i  ■»z  ^ 

imiided  refinery.  (  possible  Last  Yeai- 


workin.g.?  into  the  Holtyrex  proper-  'bat  of  Hie  600,000  vendor.?' j  eil  to  bring  inmiHil.v  recovery  to 

ty.  In  return  for  the  w'ork  of  driv- i  SOO.Oiiii  shares  were  to  he  around  ,$SO.(iOO  at  present  price  of 

'  ing  the  crosscut  Alclntyrc,  it  is  stai-  .  |’®®l®xl  until  T)(-c.  31.  so  as  not  to -gold.  I'ost  of  tin-  addition  is  csti- 
od.  will  be  aHow-txd  to  deposit  their  mtei foi e^  vv  itli  the  niaiketing  of  the|inatc(i  at  from  l.n.iMiO  to  $S*),00*1.  As 
tailing.?  on  tlie  TIoltyrex  pi’opertv.  jcomp.in^  s  treasury  stock,  wiiilcithi-  comiian.v  lia?  .120().000  t.n  liaiui 

_ __-l -  ■  j  100. 000  .sliares  held  by  ,1.  V.  Ronald- (and  as  Hic  cost  of  Hic  addition  will 

‘‘akincer  were  free,  stock.  Of  :  l)c  covered  liy  one  nioiiHi’s  output  at 
>XllRl  rflW  nlVrll  ’‘'"®''  IPO. 000  sliare.s  ,50.000  ■  tlio  increased  rate,  no  additional  fin- 

iJl  UlmULlvil  III  I  Kill  shares  were  given  to  \V.  .1.  Bcdxett  ancin.g  i.?  roiiuired. 


if  proviou.sly  '  lailing.s  on  the  TIoltyrex  property. 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Invests  In  CiiTirtHian 
Mines  and  Mlninif 
Properties. 

tid  King  Street,  East, 
TORONTO,  CANADA. 


(her  filling  up  the  system  of  the  ex 
i  panded  refinery. 


PREMIER  TO  WORK 
BIDGOOD  KIRKLAND 


fair  lui-eovcr  rhe  stock  sold  to  a  new  ,  Gold  .Mines,  I.td.,  for  the  year  ended  i  kIIII  ||||||  K  IkK  I  A|v|J 

liiali  of  •':i.6(i.  n.Tso  Metal.?  was  ■  liccembor  31.  1634,  after  ail  char-'  lallllluiaalV 

di.w -1  points  on  repon.?  that  thelges,  amounted  to  .8i:!3.7l0.  e(]uiva- 

cdu-pan.'  had  suspended  milling  oji-  lent  I.-,  7.23e  a  share,  a.?  conipiucd  Awreernent  Provides  For  Devel 

erntierus  a.  -he  property  in  I''ieUl:  i b  $126,72:3.  or  (i.83c  a  share,  in  ^  o  por  Period  of  Six 

T'..(.,.  while  Hudson  Bay  declined  2511633.  i  a/I  lU 

p'-ini.s.  .N'oranda  remained  unchan.g- '  Prodiicticn  iricoiiK-  for  the  vear(  Months 

I'd  fi't>i)i  Hie  previou?  weeks’  close  as,amounicd  to  .8706,1i)t;.  as  cciui-ared  j 

(I’d  V.aite- Amulet.  Sherritt  Gordon  (with  $057,333.  whi'r-  oticrating  cx  Tntonio  Uu.eau  The  Fin.inci..l  Time, 
:i.T)d  Towagmac.  Sudbury  Basin  de- i  penses  totalled  .?3.5:!,7S8  as  against  loronto.  As  a  testilt  oi  i.e.-o.i.,- 


TIT/ini/  /If  Ttri  rirrirv  h®'''^®aal1y.  “TIic  auditor  finds  that  Th<ere  is  rcport('d  to  he  iietween  , 

^VllIlK  lllill  INnIl  'b‘®bctt  has  di.sposed  of  some  three  and  four  years’  ore  supply  in  [ 

TT\/I\1\  vl/ I  LIllJuI/ .  of  liis  50,(100  convertible  shares.  |  siglit  for  the  existing  mill,  according  ' 

_  »  _  whereas  .1.  A’.  Donaldson  retains  the,  to  an  estimate  b.v  Air.  Ro.?e.  Tito;’'  furtlier  2)00  ft.  lieyond  the  present 

FLoF  Thai  "boR't'f  Hic  slta rcs  tiHot t cd  t o  him i  dovelopmcnt  program  was  speciicd  workings,  and  where 

rirw  Annual  report  otaies  max  conditions  of  the  pooling '  up  'x,  the  past  nine  months  wiHi  the  ’''®*'®  continuation  of  tlio  fav- 

Extensive  Prospecting  Im-  agreement,  arrangement  or  under- i  rcsull  that  tihotit  four  liiiK-s  asi'”'‘\bl®  geological  condition.?  in 

possible  Last  Yeai'  standing,  been  faithfully  adhered  to,  jf'iach  ore  was  developed  a^;  Hnx  mill  "  iiieh  Hu;  iircsent  oiv  liloclocd  out 

_  the  projiortion  of  sale  price  of!®mHd  handle.  .A  dcpHi  ],rogram  bas  l-ci-n  found.  Diamond  drill 

Toronto  Burcoo  Thr  Financial  Time*  shares  due  to  the  coiiipan.v  Would  ' f®'"  'be  sinking  of  two  sliafis  boIe.>  sitows  Hint  a  further  ,30  ft.  of 
r.M'otitc..  Tile  fir.-t  annual  report  Iiavo  more  Hian  sufficed  to  enable  '®  about  500  feet  ejicli  to  open  pi-o-  drilling  sliotild  enter  into  iliat  area 
of  .Stiir.geon  River  Gold  Alines,  w  hieh  tlie  eompan.v  to  meet  all  its  Tiabili- Ht'i.’^tng  ore  areas  forms  part  of  Hie  wluch  pave  Idgli  .nssnys.  above  and 
will  he  sithmitted  to  siiarelioldcrs  at  ties  as  and  when  Hicy  arose  and  (,o  | ''tiniedintc  develojinient  plan.  Tiic  t'rlovv  tlu'  itrst  level.  Immediately 
the  annual  meeting  on  Kebruar.v  28,  continne  its  work  of  developing  it.?  j  expected  to  x'laee  in  siglit  .upon  eutting  flial  .'ireti  the  same  tip 

covers  in  di-tail  tlie  restili.?  of  (level- :  mine.”  leuoiigli  mill  feed  for  (he  20(i-tonmill  (-ration  will  t>e  undertaken  on  the 

opment  o.i  the  company'.?  property'  Sharcliolder.?  approved  a  resol  u- ,  'east  two  .vo.ars,  Tliere  is  250  and  :i75  ft  levels  t-v  eut  Hio  ore 

stijee  its  ineoption  last  .'Aiipnst  to  Hon  to  form  a  eommittee  and  cn-  to  60o  leel  of  ore  atiove  tin-  , at  tlies.e  levels.  Hiu?  puickiy  and  at 

December  31.  1631.  I'pon  incotpor-  deavor  to  bring  the  company  out  of  vvlicrc  tltc  sliafts  will  sitiri.  j.-^^liclit  co.u  extending  tlie  proven  or-- 

tiiion  lOf  the  company  lo  take  over  xi  ■  liankrtiptcy  and  attend  to  furilter  Pfadc.  reserve-. 

group  of  eight  claims  in  Hto  Beard- j  financing.  'I’he  committee  includes  -  Mr.  .'?ti;iw  exprx.'-sfsi  the  opinion 


iiiore  gold  area  staked  Ity  the  A\'ood,\V,  .T.  BeckoH.  \V.  R.  Clark.  .1.  Ryan,  f  l|/|  r'AMCAI  TA 
Blow  It  I’rospoetors  (Tni.st)  1 .0o<».- j  VV.  Woodman  and  F.  W.  Burns.  Air.  J  llj  l,ISIlNflL  |f| 

0(1  sliares  of  stock  were  i.?.?ticd  to 'Beckett  stated  that  he  was  prepared  *  * 

optioned  another  to  underwrite  lOO.OOO  sh:  res  at  15e  D  A  FCC 

an  average  price  per  .-'iiare  of  a  propo.?ed  300.(ii'!i  IirtJ.ir,  |t«i9|V/l||r 

while  Coniagus  .Gmrrs  that  might  be  issued  to  re-  iVl.iirXVIii 

Ifi.OOti  sliares  at  a  lipve  Hie  presoiit  siiuatio-i,  .and  that  „ 

he  believed  arrangement?  cotild  be  Report  RecommeneJs  Extensive 
•irc.-ideni  of  Hie  , made  to  liave  Hie  remaining  2'''0.ooo  Program  to  Pre-xa-e  For 

’’•Hn'v  Sw’of'the  '"’l _  Scale  ^.i^ing 

lalo  iR  ij  -  T’ 

II  O'lrly  frcp/P-iip  ^^OlQ  tZ  *0  lf>  tIi»a  dirt'r- 

extensive  sitrfa(-(!|  Double  Capacity  Of  Mill  '’‘>ii--"in;;ii( m  Mine?. 

npossible.  Klforls  _  lamilod.  upon  compb-tion  of  exam 

liifi  on  tlu-  di.?-^  Vancouver.— f'ariboo  Gold  Quartz  ‘bation  d  Hi;-  .1.  M.  property,  .lohn 
t  sitfririeni  vtas  'viH  enlarge  its  mill  from  tno  to  2tiii  ■  .Sliaw,  Al  l;..  r('(•oIumenlis  H,;it  an 
\(.i.il  other  veins.  daily  eapticity  Htis  year  wiili  a  i  exien.-'iv  e  unde,  ground  dev  cloiinn  n 

f  ;is  at  Deecmlier  'lew  to  eommeneiiig  Hie  larger  i  cami'aifn  bt  tiiidf  itaken  to  extenil 
rrenf  a.s.sets  of  opertiHon  in  Hie  fail,  it  was  atinoiine-  tiie  iiortlt  drift  of  tlie  main  vein 
tii,>nv  of  in  erl  bv  direetors  following  a  confer-  wtiieli  lias  an  indicative  Iciigib  oi 


tii-c'-i  -V  uoinG  and7’end^6r’cil'e  1^^^^^^  Alter  (lodticting  ad- ■  Hons  between  Bidgood  Kirkland  i n,.  vendors,  vvlio  optioned  another  to  underwrite  lOO.OOO  sh:  res  at  15e 

Pi',,,,  '  'ministration  expense.;  coriiorale  Gold  Alines  and  Breiuier  Gold  Min-  l.eiid.iiOo  sliares  .it  an  average  price  per  .-iiiare  of  a  propo.sed  .300.(ii'!i 

\\  i|!i'’lhe  exeetiiion  of  Ventures,  i  taxes,  depreciafiim  and  '(lopletien  of '  ing  Co.  of  B.:  ..  a  .-tand-.still  agrm--  -.f  25e  per  ^b'^''''  ''■''i"' ,  ''®»b'gas  .Gmrr.?  Hiat  might  be  issued  to  re- 

--’’icli  -idvaiiced  •>  p-ii-i?  Great  Bear  !  $222,866  net  pr.ofit  was  .sliow -i  a.?  tnonr  has  been  made  with  the  cri-d- ;  .ilme.s  oplionod  l.oOn.'Xno  share.?  at  a  iieve  ibe  present  siiuatio-i,  .and  that 

'  •ike  "'-d  biher'dx'U'os  'were' •'enor-:  above.  During  the  vear  Hie  eon  pany  ;  iiors  of  Hip  former  eonniany  for  a  j  similar  price.  lie  bolievt-d  arrangement?  eotild  be 

tViv'  (>vier  alfiKmeh  ‘  los-cs  "were;  paid  otit.  a  total  of  .$US.f(0t,t  in  divi-Ipcriod  of  six  moiuhs  wherely  I>re-  .\.  I..  B/sbop.  T»'--abmi  o,  llu'  .mnde  io  have  Hie  remaining  2i'O.O0n 
-niv  moclmaie.  Fldorado  aiul  Ni-'dends.  'xnier  will  take  over  •''"<1  k^®®®®'!  ®"®uxany  it,  iis  lep.tri  M.  ^ 

'.isrin.g  showed  nef  lossc.?  of  8  and.  The  balance  sheet  as  ai  1  .ecember  -  with  flic  development  ol  Hie  prop-  .us.  ,,V.) ''  ,!L  - 


i"  point’?,  l  espeetiveiy ,  while  U.K.  ;'1L  H*3-l.  shows  euirent  e.s.sets  of 
A.R..  (’astle  Trelhewey  and  AMiiie ;  •$ 'o6.i .  I,  made  up  cliicll.v  oi  e.isli 


sheet  as  ai  1 'eePtriber  •  with  Hie  development  of  Hie  prop- 
1  euirent  as.sets  of  erty  iu  the  Kirkland  l.ake  area, 
up  eliiofl.v  of  cash  .According  lo  H.  -A.  Guess,  viec-- 


ers.  states  iu  pare  "In  view  of  tlie 
(net  tiiat  wm-U  eommeneed  lale  in 
iiic  stimmer  and  an  early  freeze-up 
t  ( :ug  anticipated,  cxfrnsive  surface 


l-ldgle  dipped  small  amounts.  I.ake  u$i>60.2U.  agaiusi  current  liabilities  president  and  niaiiagiug  direetoi  "’M  hi'ipos-ihle  Ffforl 

Maron  held  't----"  of  $52,034.  made  up  of  accounts  pay-  Breiuier.  under  the  terms  ot  the  '  1  -  i  Hit  ,  w  as  impos.  nm.  i.iiot  i 


(iod’s  Lake  Gold  Mines 
Limited 

(No  )’er.sonal  laabilit.' ) 

!H»5  .Alain  StreeL  tViiinipcg 


Mining  f'oi pora- 1  ef  $52,034,  made  up  of  acemints  pay-  Breiuier.  under  Hte  terms  o 
I— I  aide  and  accrued  taxes.  Of  the  to- '  ;igreement  Breinior  will  have 
Ual  capital  of  2,000.0(  ii  s’nares,  I.- •  noniin'ses  lieeoiiic  Ibe  nia.iori 
Jold  Mines  ■  850.000  arc  issued.  reetors  and  for  sucli  expenx: 


tal  capital  of  2,000.0(  ii  siiares,  I.- •  noniin'^os  lieeoiiic  Ibe  nia.iorily  dt-j'io 

850,000  arc  issued.  rectors  and  for  sueli  expendilui  (-.s  ; ''®' 

The  estimated  ore  rCseiies  hrok-  -^viH  lie  necessary  to carr.v  on  tiie  'i  'U® 
en  and  unbroken  at  December  3'.  fle\oioitmenT  they  will  take  down  'b 

1634.  were  00,550  ions  avcia.ging  ||.(,iijiur,v  sliares  of  Bidgood  Ixirkland  3i._  1 


<1634.  were  00,550  ions  avcia.ging  ||.(,iijiur,v  sliares  of  Bidgood  Ixirklan 
10.63  oz.  g.'ild  per  ton,  compared  wit  it  .j,  i:-,  eeiits  a  sliare.  If,  at  the  expii 


wore  eonfinod  chiefly  to  eiilar.ging 
the  prineipal  sltowiifa  on  the  di.?- 
(.' ver.v  elaims.  but  suffirieni  vci? 
(i  ate  to  (iisclo.sc  .mvii.il  other  veins. 

rite  balauec  sliicf  as  at  Decemlier 
:;i.  1U34.  shows  eurrenf  a.s.sets  of 
.siT.IHO.  imule  up  cliiefly  of  casit  in 


(-ralioti  will  tie  undertaken  on  the 
250  and  :i75  ft  levels  to  euf  Hio  ore 
,ai  thc-s-e  levels.  Hiiis  puiekly  and  at 
j.'-licht  (  ii.st  extending  the  proven  or-' 
rc  serve-. 

Mr.  .sttiaw  exprx.ssfsi  the  opinion 
in  his  report  Hi.at  tliis  aiV'ii-r-ntil  de- 
(f-lopmiiit  work  wi'ubl  op'-n  up  a 
lai'T  bi-dv  of  new  ore  :'ilffiriont  to 
iii.-tifv  ;i  rniieli  larger  prodtiet ion 
til. in  tlie  |ire.-('nt  ra'e 

.Aetin  ;  on  Air.  Slet-v'.  re.  oiv.nu  it - 
du'ion.  ilii-  niillir.g  oiie-;i:ion--.  will 
be  (lisroiiiiTOied  f  mpe.ruiih  and 


Cariboo  Gold  Quartz  To 
Double  Capacity  Of  Mill 


work  roneeiit ni led  on  i! 
merit  ]'i-ograin.  Mr.  Situ 
■!  I'lioiiiK-il  eoiisuil  llie.  i  ’. 
the  eompiiuyand  tlio  pt'- 
V  lopmeiit  w  ill  be  I'u:';  ■ 
(i'  T  hi?  ]ier:-()iial  siiin  rv’ 


t  iiiancial  Tliiii'- 
>f  peopl.’  wit.)  at 


le  lb’,  elop 
■.V  Iia  -  been 
for 

•  .1  m  I'f  (!(' 


reaelli-s  ft 
Mili-ri-sled 


bti>  ill ve--t iiieiit 


150.200  tons,  averaging  0  66  oz.  gold 
Nolice  of  Annual  Aleoting  |  per  ton  a  .vear  ago.  Surface  c.xplor- 

— . — •  ation  in  the  area  believed  lo  contain 

I’lea.so  take  notice  that  Hic  .Annual .  the  norili  break  yielded  satisfactory 
noting  of  Shareholder.?  of  '  results,  and  during  the  current  year 


Meeting  of  Shareholder.?  of  '  results,  and  during  the  curreat  3 

GmBs  Tiike  Gold  Mines  Limited  i  underground  vvorlc  will  he  carried  . 
will  lio  hcM  in  the  Board  room  on  ;  o.)  at  the-  400  ft.  level  to  further  ex-  u'hii-li  will 
the  Kith  floor  of  the  Grain  Exchange  j  I'loro  this  section  .of  Hm  property 
Building,  Lombard  Street,  in  the;  ,  n  j  a 

f  ity  of  Winnipeg,  in  the  Brovinee !  Good  Results  Reported  A 
of  .Manitoba,  on  Friday,  the  eighth  i  PmnA 

day  of  Aiareii,  A.D.  1635,  at  the  hour  Central  rorcupine  rrope 
of  three  o’clock  in  the  afternoon.-  ■  -  — 

for  the  purpose  of  receiving  and;  Toronto  Bureau  The  Fii.ancial  Tmu 

considering  the  report  of  the  direc- ,  Pfxrcupine.  ■  Results  Hint  in 


Good  Results  Reported  At 
Central  Porcupine  Property 

Toronto  Bureau  The  Financial  Timet 


aiiuii  of  the  a.m'conu'ni.  Bromier 
'elcels  to  proetH-d  with  further  (!('- 
velopnient  of  the  proportv.  the  cred¬ 
itors  of  Bid.good,  who  arc  now  .se¬ 
cured  liy  a  inoftgagr.  will  he  paid  off 
;aii(l  a  noT(-  will  be  given  to  Bremicr 
which  will  lie  payabli-  only  out  of 
[irofits,  I’rov  lilin.g  that  tlie  re¬ 
sults  of  H;--  e.\i)loratioi)  earrinl  on 
l).v  thi-  e(.'tnpany  do  not  warrant  fur¬ 
ther  expenditures,  the  nominees  of 
Premier  will  resign  in  lavor  of  Bid- 
.good’s  (ircvious  directors,  and  tlio 
company  wit!  drop  from  flic  r.iciure 


Porcupine.  —  Results  Hint  in  thi?  otiier  than  a  ininoritv  shareholder 
ioMo?lhT€ompan7and\he” balance  i®amp  are  predicted  a?  Railing  to ;  (veasury  share.s  that.  Bt  e- 

sheet  and  statement  of  income  and  | '"^1'°'''''°®®-  and  proving  o.d  Iheo-  ,„.,y  acaiiire  for  » vper.dttiif 

expenditure  and  auditors’  report  foriries.  have  been  found  on  the  (  ana-  ,)cvolopn)cni  of  Hk'  properi.v 

the  year  ended  December  31st,  1634: 'd®'  daim,  which  Coniauntni  "ine?  ,  i,,  j.tOO.dud  shaie.?  from  the 

confirming  all  actions  of  the  direc- i  o"'n3,  but  which  is  being  "  erk®'' ,  ,.a,,ital  of  l.bikietm 


j,.,.  ■  l-aiik.?  827,5:i5.  wliile  (  iirrimt  litibili- 
ries.  e()nsi.?l  iiig  of  aeeounls  pa.valile. 
■tinotint  I'l  .876.  Df  tin-  3.o60,0(i0  sliarc 
e.;pi'a!.  I.37it.1.57  “bare?  tire  issued 
'.'.iiile  opri/uis  oil  flic  i(“main..i,g  1.-j 
r:2ti.t57  .shiifi's  ar('  oiii.-tandim:.  Dtii- 
ing  Htf-  pei  iiiii  from  Aiigiist  22  to  Hit- 
I'lio  of  liio  .vear.  a  total  of  $s,-12i  I 
'.a.?  been  ex pi-iidi’d  on  the  property 
by  surface  oxpbxralion  nnd  diamniiii 
drilliiir. 

KARL  SPRINGER 
ACTIVITY  OUTLINED 


252?- Bottle 


Exploration  of  Several  Proper¬ 
ties  Undertaken  During  the 
Year  1934 


.•onfirmine  all  actions  of  the  drec-i""““*-  ““>•  wmeu  is  auHiorizeii  capittii  or  i.ncn-’i" - -  ,,  ,  ,  , 

torTaZ  offers  T the  Central  I’oMupine  ^  ties  Undertaken  Dunng  the 

during  the  past  j'car;  electing  direc- j 'lines.  K  to  lie  remeTiiiiei  i  il  Hu-.I  sli.ii  <-  Yeai 

tors  for  the  ensuin?r  year,  the  ap- ■  1“  cros^euttiug  south  to  '^obHi- .  Bid.good  Kii  Kluml  l.abe 

twintment  of  auditors  and  the  trans- j  ®.^s'-  0°  ,th®  t  anadel  claim  at  "i®; Gold  Alines  ratified  an  inefeasi  tit  ,  ■ri,, ..nio.  l-iail  Spriii'-ier  i:x|do;a- 

action  of  such  other  business  as  level.  Central  ' 1  the  authorized  captial  of  il.e  coin-  i  ,,uinany.  Limited,  during  Hte 

mav'  properiv  come  before  the  meet-  Vvork 'h?^  i .-,.a-oti  of  l!t:!l,  emplo.ved  si:c  pro.?- 

j  ■  !  only  a  limited  amount  ot  work  U...  jsharos  ut  a  rocem  r.;C‘-‘rin;:.  ‘  u-h  iint:  fiartios  in  lUu  Ci*‘Ki  in  C  n- 

And  for  the  fttrlher  purpose  o'l  F  - 

ronsidevittg  and  if  approved,  ra'ify-  ^  cimsrtnf  xLt  ,ir  tV  .-ttirgi-on  River  area.  I.ake  Nipigon 

ciosstut  the  (ItiD  (li--(ii.(-?  -ii  .district.  i  liiboifgamtui  area  aiio  else- 

tng  the  following  by-laws:  i  width  of  t-en  to  twelve  feet,  and  east  ,  Open  1  bird  Level  At  Mine!  ip, ,..yamine.l.  tH  ccrding  to 

Rv-l  JIVV  \0.  71  :  Thot  th(’  Transfer  1  of  the  crosscut  vvidlll  of  about  ^  Toronto  Bureau  Thr  Financial  Tim**  l.-uon  for  tiic  period  (tided  De- 

X3ook?  of  Hv-  Corinany  be  closed  eight  feet.  'I'oronto.  'I'Ik-  inelin--  tdtafi  ^'‘iik  i | 

for  five.  (.51  cioar  days  prior  to  and!  Central  Porcupine,  lunler  iliei,,,,  Qjp  Bitiiieoeiir  (b-ld  Mitii'?  pro- ( ’  *  p.irtv  Or  |u-osoce‘"i?  .?riit  into 
.  <)  (Tip  it.ov  ,,f  nny  general  meeting !  plans  advaeed  last  .summer,  i? '■"  '’fh"  |  iicrty  in  Queliec,  wilt  li.)  iltap  iicd  '  |.;ist  of  Lake 

of  Hio  c!,i,fi,.f.iioldprs  of  the  Comnan.v. ;  ing  from  the  1,600  foot  sCiHoxt'and  a  Third  level  orimied  tin.  ?e- '  di'-e.  im  v  around 

Tl.vl.aiv  \o.  7*2:  Tiiat  all  proxies  j  through  the  t.'anadcl  eltiim.  "  till ;  ,o  ^  icport  from  .A.  V.  (■-■ir-  '  ,  ,*7 ‘  .|.,l  .i  -i  'i-oin  of  22 

for  anv  general  meeting  of  the  I  Coniaurum  Alines  to  ge*  the  innelit  I  K.d,  i-puidpui  manager.  Siiici'  sliafi- : '  ..V:  .i,*  'nn  iiini  ),i i  v  de" 

®!barobo[ders  of  tbp  Comoanv  .sliall  j  of  ore  disclosures  found  en  route. ;  sinking  commenc  'd  last  dune.  Hk’ | .1 . '  u  .  i  i.)  tie  uiieovet- 
be'in  tbe  hands  of  the  Compan.v  at  |  The  theories  are  x-egarded  licr.x  as  bppu  sunk  to  a  di  uHi  of  '*.”’’,‘1'*,'’  ..'iriv'Hi  of  r.iiu 

or  beforp  iwelvp  o'cloc'f  noon  on  the  !  bearing  out  tbe  atructure  prop' tind- j  305  fppt  and  levels  opeiu'd  at  ''  i-ti- '''*■?  "'r  '  i-,  iii-  •((  l  e-idd 

dnv  of  the  meeting,  otherwise  same  j  ed  by  Douglas  Wright,  former  I'omi‘',.;d  detiilis  of  l(»6  and  2it(i  feet.  On  I'p  It'ver  Gold 

sbt'H  not  be  received  or  used  at  Uie  |  engineer,  and  now  consiiltau!  lOjUie  first  level,  384  feet  of  eriftiug  • r  '.  "-/.a  -  of  sti'x-k 

mcniiiip.  Central  Porcupine,  and  also  that;  and  236  feet  of  crossctiiti'i'g  were  (  ‘  r.'cc'vr-ii  V'A - 

The  Aunu.it  Pr.Pori  and  .Auditor's  forecasted  by  the  Coniaurum  staffs,  (omiileled  oast  of  tltc  .-haf*  "  ' '.’"'.*1 't' . niiie  of  nii'i.. 

.‘=!Xateme’-'X  will  Iip  forwarded  to  all  Central  Porcupine  has  about  566 -s?:  feet  of  ore  lieiiig  opoii-'d  np- i-,,i,p| 

sbnnpXiolders  .siiorHv.  feet  further  in  the  crosscut  to  ail-  having  an  avi^rago  vvidHi  o*'  6.1.5 1 'r"  '-otf)  on"  thi^' 

Tf  yon  are  not  able  io  he  present,  vance  to  reach  its  own  houm'-irv .  I  ippr  and  a.ssaying  .22  o.z.  p>  i'  ton.  '  .  1 *0.  I-p  1  Igo  -o  f'lr 

ktrdlv  sign  and  reiurn  Hte  •xitaohed  The  company  which  secured  co  isid-j  Develoimieut  work  011  Hto  .st'eoiul  i ‘1  *'  -imh c*  >(1 

orovv.  A  proxy  holder  must  be  a  enable  private  finneing  last  year,  j  level  consisted  of  543  feet  of  drift- i 'a.*  ?  ,  . 
sb.Ti'phoidPv.  and  interested  New  A’ork  partl'cs.  1  ing  and  226  feel  of  erosseiitiing,  ..  '  ,  .  ,  v'tnkpt  •  n*i 

Daf“'X  tlii?  idib  dav  of  Fe'ortiary.  carries  importance,  as  iLs  sides  bor-  vvith  the  major  iiari  of  iliis  work !  "  Lake  v^et'  -  •  ‘  ' 

'  ■n.  16-35.  der  on  all  the  Porcupine  gold  pro- !  done  east  of 'the  .shaft.  Back  samp- j  ,  Mine'  Vn’ 

Hy  order  of  ilm  Bi'iard.  ducers,  including  McIntyre.  Dome,  ling  every  five  feet  sliovved  a  length  !  ‘  ' '...7  .' 

I-RED  f.ARN  Coniaumu  at  one  side  and  of  165  feet  of  ore  averaging  .34  oz.  j®'"®''  b'r®up  just  eas  '  ••  • 

Secrctarr  stretching  over  to  Dome’s  norlh  across  a  width  of  6.5  feet  |  K®'’  north 

and  northwest  boundary.  In  the  west  drift  on  the  siecond  1  n*®®  '®  t^hun-''  “  bcx 


jst- 


mer>!iiip.  I  Central  Porcupine,  and  also  that 

The  Autiu.it  Pr.Pori  a.nd  .Auditor's  1  forecasted  by  the  ('ouiaunmt  staffs. 
.‘tiRteme’-'X  will  iip  forwarded  to  all  |  Central  Porcupine  has  about  566 
sbnreholder.s  .siiorHv.  I  feet  further  in  tlie  crosscut  to  ail- 

Tf  yon  are  not  able  io  he  present.  |  vance  to  reach  its  own  houn(''irv . 
klrdlv  sign  and  rf-ium  Hte  aitached  The  company  which  secured  co  isiil- 


Hy  order  of  ilm  Bi'iard. 

I'RED  f)ARN'. 

Seexetar.r. 


i  Toioiilo.  Kail  Spriii'.;?!'  iixplota- 
tioti  1  Duipaii.v.  i.imiled.  during  tltc 
i.-ca'-oti  of  1631.  (’in|ilo,'''(l  six  lu'o.?- 
‘  p’.'citng  parties  itl  tiic  field  in  t  ii- 
t:  rlo  and  Quebec,  ami  properties  in 
.'tturgeon  K'vi-r  area,  i.i'ke  Nixiigon 
I  district.  I  liibi'tfgamati  area  ami  else- 
!  w  here  were  e.xaniiued.  ticcerding  to 
I  a  repori  '('i'  'he  periled  (tided  Do- 
,  cemlK^r  31,  16:’, I. 

A  party  of  prospee’"!'.?  .-ent  into 
Slur.'.eou  River  area  east  of  Lake 
;  Nipigon,  maiie  a  disceK'iy  around 
. '\vhi(l'  tliev  -ilaked  a  I'l'ouo  of  2.. 


iii.g  of  a  vein  for  a  trivg'b  of  3mi 
feet.  I'liis  group  "f  ihrm.-'  ''(fesobl 
to  the  Maloney  Stutgeoii  H'-verCoId 
Mines  for  7(i6,(i60  .-hat's  <’f  sto<k. 
of  vvtiii  It  tiie  (■otiip:ai.'  r  •ee'vr-d 
(11I0  .'-hares.  A  second  '.niui'  of  nine  I 
claims  adioixiing  Hte  I'liitel  States  j 
Smeltin,!:  and  Refinir.'g  ':rott'>  on  tlie! 
iiorili  were  al-o  staked,  inn  so  far  ' 
thev  have  not  been  prospi  ('*(>(1.  ! 


40  OZ.r.OTTLt 


mm 


’.V.y  W 

fix/ 

tstablixlicil  ill  England  since  1750, 
tiii?  famous  l.orule.n  Dry  Gin  is 
now  available  at  tlic  lovvo.st 
prices  in  its  liistory. 


claims  norili  of  j 
.ere  .?taked  and 
i,n  '.(•'■‘’•e  -old  to 
gidil  Mine;;.  An-  i 


FI  WEST  EOWEACW  ORT 

-  Cp  S  ^ 

DUlt!'#^  aM  vr\t*r  »h*  dlmt  •up^rxixton  *1  ht  ^repriMort  sM  J<^ii 

25'A  •  imiiH.  Inrdna,  I  njUnd,  hv  IhAtilltrt  Corpofiitipn,  l.imitfd,  MontrMi- 


THE  FINANCIAL  TIMES,  MONTREAL.MARCH 


I  NEWS  OF  MINING  AND  OIL  SECURITIES 

LAMAQUE  GOLD  IS  jl  Minintr  and  Oil  Bripfs 
STILL  PREPARING  ana  Uil  Briefs 

|7Hlr  mDIImIIi  Tlllrel  '  —  .Shsft  linking  ito  Intersect  the  vein  at.  a  ve 

f  l\vlvUvllwll  helow  the  150  ft  level  is  being  push-  jcleptli  of  approximately  125  feel 


t^n'0^■  Ml>t:s  —  .Shaft  sinking  1  to  Intersect  the  vein  at.  a  ei-  of  Denton  lownship  Poreu 

helop-  the  150  ft  level  is  being  push-  | depth  of  approximately  125  feet.  The  Staked  .some  20  years  ac  / 

rd  liy  the  Consolidated  Mining  and  Icampaign  of  diamond  drilling  now  pariiatlv  developniVu 

S'meUlns-  Company  on  the  Afton  pro-ibetng  conducted  on  the  property  to  svhen  a  shaft' was  .sun 

perty,  in  the  Temagaml  Forest  He-  I  explore  the  vein  aystoms  openeil  up  „  deptli  of  .12  feet  on  the  vein 
serve,  according  to  latest'  reports  .on  surface  will  determine  the  tno.sf  eonslderable  surface  trenching 
from  the  district.  A  crew  of  thirty  '  advantageous  location  for  the  pro-  stripping  was  completed.  Siii 


tin  the  erurface  the  company's  ore  ^ 
body  has  to  date  been  braced  for 
l.OOn  feet.  In  several  sections  rite 
drilling  program  has  confirmed  ti" 

‘  xistence  of  ore  to  a  depth  of  i  '5' 
feel.  Further  drilling  now  In  p:o 
gress  Is  intended  to  establish  'io' 
peisistance  of  values  at  othe;  poiii." 
.along  the  300  foot  horizon. 

.lOWSBY  DKM'OIV  —  .Towsr>  Den  i 
Ion  Gold  Mine.s  Dtd..  has  beet)  i” 
corporated  to  drv"lop  .a  group  '-t 
claims  comprising  approximate):.  .'-0  ! 
seres  sitaiated  in  tiie  northwe,«t  lorn  i 
er  of  Denton  t.iwnship.  Porcup'ne 
area.  Staked  .some  20  years  ag.»  the  j 
claims  were  pariiatl.v  develi.pmeni  a'  ; 


#-»  ■  T»  ■  I  ■  .s  MM-I„!pcrty,  in  the  Temagaml  Forest  fle-lexplore  the  vein  aystoms  opene  .  „  oepin  or  42  frrt  on  the  vein  no.i 

'•^***P®**y  Hft*  l:.xpcnclcd  Ixearly  serve,  according  to  latest'  reports. on  surface  will  determine  the  tno.sf  considerable  surface  trenching  .and 
1^4  NWlions  So  Far  in  the  district,  a  ctpw  or  thirty  advantaROous  location  for  ih^  pro-  stripping  was  comnlct^d. 

^  ^  I  -  rnen  arc  enRag<*d  in  sInkInR  the  shaft  .  posed  shaft  sinking:  and  iinde  rgr’-onnd  d#*volopm«»nt  was  tesumad  in  !:>Si 

L/evetOpment  and  since  tho  recent  installation  ('f  a  development.  itnd'^r  the  superv*«Ion  of  A  IV  I-ana 

.  hoist,  capable  of  handlmR|  _ ^  ^  ^  Timmins,  and  on  the  recomrntndi  ' 

II  IMT*  I*  operations  tr»  the  oOO  ft  |  CO^SOl..  CHlBOUGA5I  4t  ,,  ,  i tw  o  well-lvnown  engineers,  •’ 

lO  OPtJvA  It  IIN  JUNt.  I^vel.  even  better  results  are.  expect- ;  fir  st  anniial  m'^eting  or  t  onsoUdnted  i  decided  to  undertake  p  n»or  ? 

_  ,  "“d  In  the  future.  Several  promlsinja:  IChlhougamau  Goldfields.  l>td  .  will  be  j  fl^^^rcsslve  program  of  develnpipenl 

Rold  bearing  veins  were  uncovfred  In  held  at  the  bead  offiee  of  the  rom-  ],|  order  to  pn*vide  funds  to  rarvy 

ToroBtrr  ^reatt  The  Ftnanelel  Tlmee  the  course  of  development  work  on  panv  In  Montreal  on  March  4th  at  lli  ^ho  proposed  diamond  drllllnp  •‘^nd 

Torpplp _  I.amanii«  Gold  Mincii  P’TP'’''fy  several  years  ago  while  noon  when  shareholders  will  he  asked  underground  development  an  offemtii 

loronto.  J.ianianue  troin  .unc.,  ,,  ...haft  was  sunk  to  a  depth  of  150. to  approve  the  balance  sheet  and  gf  noo.OOP  treasory  shares  is  beini 

Ltd  .  In  It-s  afcond  aopual  report  feet,  from  which  point  Smellvrs  l.s  financial  statement  for  the  year  end-  made  at  80  cents 'per  share,  to  ue' 
...  ,  ,  SI  carrying  out  operation.s.  Heavy  ship-  ed  Dec.  31,  1934.  Directors  wilt  he  (),<.  treasury  2,i  cents  a  share.  Th« 

covoriDg  tJie  year  entlea  uec.  .tl,  ments  of  supplies  are  being  taken  in  elected  for  the  ensuing  year.  Con-  company  Ig  capitalized  at  3.''00.Chi0 
shows  iJiat  to  brine  the  nronertv  in  the  propertv  over  a  winter  road  !  solidated  Chihougamaii  Goldfields,  ghares.  of  tvhich  1,000, 000  were  Issued 
”  I  I  .  from  the  Norlli  Bay  branch  of  the  I.td.  was  incorporated  early  last 


'^•jpliarrs,  of  wht<'h  1. 00*^,000  w^re 

for  the  properties.  Bob.lo  5lines 
''■Ihoidg  a  share  Interest  In  the  .•cm- 
y*  I  pany. 


K.  I.,  GOI.D  —  Bullion  proiiuctt 


the  Bourlamaque  oect.lon  of  Quebec  Canadian  National  Rallwiiys  I  to  take  over  the  holdings  of  Clilboii-  holds  a  share  Interest  In  '  the  .•cm- 

_ _  1 1  ...ni  n  ni  - -  gamRU  FrospectoTs.  Dtd..  who  recelv- |  pany. 

to  It»  pmieirt  stage  of  dewlopment  nA'rnraST  5I1XES  —  Bathurals  ed  OOO.OOO  ,«hnres  of  fhe,  fornier  com-  I  . . . 

se&seos  was  erpended  on  bufldincs.  0'"’!'^  .Mines,  located  In  the  -Woman  pany  stock  which  will  eventually  be  |  k.  I.,  GOI.D  —  Bullion  i«roii>tctt'-ti 

'  „  '  Lake  area  of  Fatricla  district  was  ^  rtlstrihutecl  on  the  basis  of  one  con-.„t  the  Kirkland  l>ake  Gold  Mining 

plant,  and  eqnipmoni  and  $i2I.3(ro  on  closed  down  s  few  weeks  ago  on  ac-  isolldattd  Chlhouu.smau  for  eacit  5  |  fo,  for  the  niopth  of  .Tantiarv  aiiioun'- 
dovAlnTLmoni  Of  the  latter  item  PP''Pf  ftnanclnl  difficulties.  and  irhibougan).eii  Pio,«pector.s  held  Con-  ed  to  Sfif.,600  a  s  ight  Inere.ase  over 
aeveiOTMUeiH.  tr  tne  latter  lietn  according  to  Information  recen-ed,  ]  sol Idated  Alining  A:  .Smelting  Co  ac-  the  immediate  pteeeding  month,  whoi 

M3&,882  -waa  epent  during  the  p.ast  will  ie-onon  shortly,  new  fin.anclal  'qulied  an  unstated  infer.  "!  in  the  output  was  valueil  at  JeS.G.I  Th* 

year,  while  la  addition  tho  companv  «ff«'igPtT)ents  having  been  completed.  Icompany  la."t  .September  and  fn  o  dl-  annual  report  of  the  company  is  tmw 

tio/vie  dovol,...'  L'le’e?!'  to  ‘he  cx t c o f  o f  ,  T ect o T s  w c  1  R  clccicd  to  Ihe  <  on.solid-  in  prep.a ration  and  it  will  li'ce'y  he 

sp^nt  513a*v^  TOi^IiSn^  ne^Clop-  J2;»n.ooo  havr*  b^<^n  mad^  available,  ated  CbIboiiRamau  hnard-  .some  weeks  yet  before  the  ap 

loeute  shaft  ,«»nkinp.  slopped  at  425*  “ -  pears. 


tyinnouncing 

The  removal  of  our  offices 
to  new  and  larger  quarters 
situated  at 

100  Adelaide  Street,  West 

KIRKHAM,  SCANLON  S  CO. 

LIMITED 

TORONTO  UNLISTED  DEALERS 
WAverley  3041 


vear,,whn«  la  addition  tho  company  «'i»ngpmenis  having  been  eompicted 
'  j  ,  l.urthor  finances  to  the  extent  o 

spent  on  inwnslte  develop-  sesn.nou  have  been  made  available 

meat.  shaft  sinking,  slopped  at  421  , 

e  ,  .  .  ,  e.  .  feet,  where  the  third  level  had  been  ;  nri’ Allftl KT 

The  balance  sheet  ns  of  Dpcembcv  e.«tablishcd,  will  now  go  abead  tolmond  drill  hoi' 
•Tl  shows  rurreal  asset.s  at  $nfi.l2h.  completion  nl  a  depth  of  son  feet.  , Mining  Compan 
of  which  J29.256  la  cash,  which  com-  which^’‘la’teJ;r'UrT”  w!ll%om  ' 

I>apes  with  Itablllftes  of  .546.1 7n.  The;meiice, 

report  states  that,  under  agreemenl  !  .i;  - —  . 

with  Teck-.HuBhca  Cold  Mine.s  ftind.s 

were  provided  for  underground  de-  Ing  on  the  property  in  the  Sturgeon 


which  lateral  work  will  com- 


i?nmpanv  la"t  .«ept‘’mber  and  <•«  o  dl-  annual  report'of  ti'e  cornpany  '«  „.)«■  Meanwh Ce.  underground  development  production  since  the  commencement  | he  advisability  of  doing  some  dia 
rectSrsweia  elected  to  Uw  Con.solid-  in  prep.srStlon  and  it  w.M  Il’ce'y  heiwhjch  b"*  wlJV’^’instntli'd'*^  hae  wh^e“lola?■lonV^ ,  Ai.'.^^  .  !  drilling  in  the  more  favorabll 

lated  Chil>oug.vmau  GoMfieUI."  hoard,  some  weeks  yet  hefore  the  r-po-i  ap  j  ";.'A%.;’;:,nred"and"slopS:^"A^^^  wh, ol\  Aoum."  ^  T.  Lindslcy,  president  Ol 

nriVAimiKT  —  The  dia-  v.  If.  Emerv.  who  wit4,  Frcf.  Sta n -  ' Prepared  on  the  150  and  250  f-ot  luat  development,  the  report  ."lates  O.slsUo  l.akC  .Mines.  Ltd.,  states  11 

mond  drill  hole  on  the  Dupa<due.t  ley  Graham,  made  an  exhaustive  ev-litvel  A  relse^/rom  the  S..0-ft  tyiri-  -  submitting  the  annual  report  for  thf 

Mmlnp  Cornpnny'K  prop»»rt>-  out  emfnatlon  of  propertv  la.st  I IIi*  elOH^AOX  —  Torn  i  pcpio^j  ended  Dec.  31.  1931.  Slnct 

thr  oro  bodv  on  SOrt  fo-'t  horizon,  mor.  was  recently  appolntod  mnnaR- ■  .Sri  U<V.  of  whi-  h  Tom  \'  Lj^  dale  of  the  last  renort  to  share 

thf  ereatfsi  vrrtioal  d^pth  yrt  rut  inp:  director  of  t!m  companv.  on  the -or#*  o'  approximately  jefinson  is  now  prosidom-.  nnbjrk-  inc  last  leport  lo  snaie 

bv  ih^  drills,  nccorriincr  to  wn  an-  recommendaf  Ion  of  Dr.  .T.  B.  Tvrell,  ^  *9  «  C  evtens!>'^  nrosrnm  oi  o  a-  noldeis.  a  \0.V}  complete  gcologica. 

nruincem^nt  modo  by  .T.  MrXVIlHam.  who  resigned  the  position,  but  «t 111  1 1^3 ehouid  ehovr  a  pro.jt  or  p^r  drilling  of  Its  pvopcity  located  survey  has  been  made  of  the  pro 


'mpl^tlon  III  a  di*pth  of  500  f^et.  iMmlnR  Company'^  prop»»rt>'  h^s  out  j  amlnatlon  of  t*ho  propertv  la.s 
nore  a  fourlh  T^v^I  will  bp  oiif*  ;thr  orp  bodv  on  thp  30^  fo^'t  horizon,  pior.  was  rccpnfjy  appoIntPfl  1 


ron.Qonci-  in  prpparatlon  and  i1  wrll  M’cp'v  bc  wnicn  n«»  v  3iii»;<^i « 1 1 

elcl,).  heard,  .some  weeks  yet  before  the  repc-l  ap  |  while 

I  been  rp.sumed  ana  stoppa  ara  oPinR 
|,si»"f  dia-  V.  If.  Emery,  who  wit4,  Frcf.  Ftan-  'prepared  h"  “0  and  250  foet 

Dupatqiie.t  lej  Graham,  made  an  exhaustive  ev-iie'cl  A  'I® J  ”•  ]’ 


sum-  ‘'•''h  up  IP  Ihe  250  level  has  been  coin 
noc-.  Ipi'led  With  an  average  grade  o 


velopmcnt  work  and  for  npw  con¬ 
struction  ns  required  through  -sale 
of  bonds  to  Teck-Hughes.  which 
company  ha.s  acquired  as  at  Decem- 


r*SF:v  COX'TACT  -—  Officials  ef  Isecretary  of  the  company.  Th*  cores  remains  in  office  as  president 

(  (ontaef  (lold  MlnPB  in  ropori-Mn  one  section  of  this  hole  over  s  .  . . . 

^g  on  (he  property  In  the  Siurgeon  ■  width  of  19  fret  assayed  34.7(1  to  the  .VfcWATTEIlS  GOLD  _  R 


ke  should  show  a  protit  of  18  mond  drilling  of  Its  propi 

h-  _ [to  the  west  of  the  Norlli 

_ _ „  r>  _ _  iin  fbe  Beardmore  area  ' 

r.4CIi94CK  MIXE  —  R  R  ®fhm-  one.  is  alre.adv  at 


'J*'’  2; 1^1  .■ 'i  I.  'niond  drilling  in  the  more  favorable 

has  81S0.<00.  while  total  ions  iie.sied  . _ . 

elng  10.463.  most- of  which  loines  fiom  nc-  aieas.  1.  Lindslc.1 .  piesidcnt  Of 
foot  tual  dsvelopmeni,  the  report  .--lates  j  O.slsUo  l..akc  .Mines,  Ltd.,  states  in 

•■'cL  -  'submitting  the.  annual  report  for  the 

openy  la.st  sum-j'-:  "  'Wi','h  V,7  ‘  « vAraM  '  ■  rnde*'of  .lOHXAOX'  —  Tom  1  rhin i;'n-  i  pppjod  ogdcd  DCC.  31.  1931.  Since 

f  rmateTlf^  .-Li^os]*  mat  report  to  .share 

Dr  J  B.  Tvrell  ef  around  *7  per  ton.  McKenzie  Led  „„  „„  extensive  proErnni  o,'  da-  holders,  a  very  complete  geological 


mond  drilling  of  Its  property  locaf^d  sui'vev  has  been  made  of  the  pro- 
to  the  west  of  the  NorUic;^;'  porty.  -While  the  survey  did  not 

smaner^one.'^"i‘’LDfa.'ir-  at  work.  and.  !  find  any  outcropping  bodies  of  ore 
according  to  information  r-i'tr.  Beard-  or  suggest  any  specific  points  of 
more,  is  now  dovyn  (p  ledge  '  oeU.  bowevcr,  certain  portions  of 

larger  drill  is  being  moved  on  to  the  .  .v_ 

property  to  commence  work  soon  ,  the  rh.iolitc  locks  out  tinder  the 
as  It  can  be  set  up.  19 's  uniicr.siood  lake  offer  possible  chances  of  rain- 


criicd  tntereef,  i  - - 

After  oro  tad  bcrri  found  on  all 
levels  fhat,  had  been  opened  up  fo  a 
depth  of  700  ft,  plans  were  made 


Bv  f  .  O  HTARN  «t  CO 


last  August  for  a  construction  endlAigoma 
mine  development  program  design- |Aj'a  r*c  C”"*- 
ed  for  an  initial  treatment  capacity  1 4„"|”"f|7iroman 
of  236  tons  per  day.  fo  commence  [Area  Mine*  ..  . 
.Iiine  1.  1935.  To  date  a  total  of  [Ashley  (^id  .. 
16.83.3  ft.  of  work  ha.s  beien  done 
underground  at  the  I>amaque  pro- ' Barry-Hollinger. 
pertj'.  of  which  5.527  ft.  were  in  ore  i  Base  Metals  .. 


making  total  reserves 
averape  grade  6.25  d-w 
and  total  gold  content 


N.S.  GOLD  WORK  ;  r. 

UP  TO  SCHEDULEiS'":";-;;;^ ::  >1 

_  ,  Folconbridgff  3.70 

Dewatering  to  be  Cominenced  |God'ft  Lake  Mine*  ...  ••  . T.^8 
When  Hydro  Development  |8old!"e%,ne,  V. .i^ 
Completed  'Coidheid  Cons.  . .  .r. 


•  Bohjo . 

4Z 

B.  R  X.  Gold  Min*.  . . 

i  1 

jBraiomp  Mincit  Lid. 

9  0^ 

Beailie  Gold  .  .... 

1.9  4 

Buffalo  Can.  C.  .M  ,, 

.01 

.Bunker  Hill  Lv.  .  ,, 

f>4 

i  Bradian  ....  ,  » 

7.08 

I  Cons.  Smeller-*  .  .. 

lAh.OO 

IC.-iIijary  and  Ld.  .. 

7  V 

i  Calinont  Oil#  .  ,  .  ,  , 

.04 

jCan.  Mal.irttc  C.  M. 

.67 

iConam  Metals  ,, 

^Cariboo  Gold  Quarlx. 

1  37 

Ca? tle-Trethewav .  .  . 

.48 

'Central  Kat.  Cold  M 

1.22 

1 1,  htbou^amaii  Pros.  .  , 

.1.3 

Clericv  Cone . 

«  .  . 

02 

IGolconda  • . 

Goldale  Minen 
I  Goldfield  Cona.  . 
j  Graham  Bousquat 
Granada  Gold  . 


Henry  Moore,  pre.s1deni  of  .Nova  .  ** 

T.  T  •  J  1.  ,|Grull  Winhksne  Cold  . .. 

Scotia  Gold  Mines  Limited,  ha.s  just  cmndoro  Mme.s  Ltd . 

returned  from  an  inspection  of  t.helCunnar  Cold  .  ..  ... 

company’s  operations  at  Tangier,  •J-'icrow  Sway-i*  M. 
.Vova  Scotia.  All  phases  of  the  com-  HoiUng« Vona.  !! 

pany's  operations  at  that  point  ivere  Homestead  O.  ,*,* 

Inspected  and  gone  into  most  care-  jp'?''* . 

fully.  Mr.  Moore  reporT.s  progress  as  in’iem.-ltiona!  M.'corp. 
raoni;  satfsfactory.  with  all  work  ini.  Min.  Corp,  War  .. 
well  up  to  schedule.  Kirk.  Hudson  Bay  ..  ., 

,  Kirkland  Lake  ..  . ,  , 

Tha  largo  main  dam  ai  the  foot  Kirkland  Cona . 

of  Tangier  Ijake,  for  the  hydro  pow-  Lamaque  Cent . 

er  development,  is  about  95  per '  . 

cent,  completed,  and  work  is  being! Lee  Gold  .vt.ne.s  i.i.d' 
rushed  to  have  it  finished  at.  an  i  Lowery  Pete . 


18  hi 
.08 'sx 
.04 
23  Ai 
U.Ohx 


uALt:.  y>  iinu  i.iu.'i  iiu,*;  ^  !  \1 -ir- .  /  aj 

completed  and  filletl.  the  company  MaX^’^Leaf  Mines  Lid  '.'.!  *08 

anticipates  that  they  will  he  ready  Mcintyr* .  4t.;i 

to  turn  on  fhe  power  and  .start  im-  •  *•  '  -I 

mediate  dewatering  of  the  tinder-  McMillan  CoM  ..  ....  tj 

ground  operation.",  jMct’itlie  Graham  M.  il 

In  the  meanwhile,  .vll  etiuipnienf  ! Man. TnTr.a.ste'rn  ..  ' !  ';itt 

and'  machinery  is  being  made  ready  ■  Meriand  on  .  . i,-. 

for  operations  as  .soon  as  liie  pow  or  i  P''  Las  ..  i; 

is  turned  on.  The  company  s  pres- j  M^X'^'oiiV'l  ui .  '  "■* 

ent  program  calls  for  being  into  j  Moff.ati  1  lali .  oi 

production  in  April.  Mr.  Moore  i 'j""'’,'''  ■  .  .'-i 

states  that,  barring  any  unexpected  i  ^,3, 'o' 

delay,  that  this  can  be  roa.sonably  Vipissitix .  z.’\ 

anticipated.  \oranda  Mines .  34  >0 

,  'Nor.  (an.  Min . 28 

Nova  Scotian--  aic  now  beginning  [ oi;.;a  Gas  and  Oil . 05 

to  take  an  aclit  c  inieresi  in  tlie  dc- ,  f’-uoiaster  Cons.  M .  ifl 

vclopmeitt  of  Iheir  ,n,nu.s  in  the ;  ;;  ;;  ;; 

DrO\  JJICC,  JITJO  intvrOT*!  is  1)2-  |  I^rtrol  Oil  emd  Gc*.'*  .  .  4  •  .  . 

ins;  shoAvii  in  ihi.s  <‘onTicc*rion.  Ac- '  (  rown .  rti 

cording  to  informal  ion  received. '  . -  '  'VI 

there  are  now  over  .I.imki  iicople  in  (juemont  Mm.  . . 

thB  province  cinploy'^rj  iu  tiiininp:  i  Authirr  Mmes  .,  ..  ..  ns 

activities  which  is  a  i  t-eine-ndoii?  in- ,  .  , 

crease  in  the  past  12  niomh".  ,San  \r.io.no  C  4t.-. 


CONIAGAS  REVENUE 
EXCEEDED  OUTLAY 

Reports  Gross  Income  of  $101,- 
637 — Extensive  Develop¬ 
ment  Carried  On 


Sttn  \r.lo»9io  G.  .  . 
Sriinta  Oil  find 
^Iirrntl  (jord'*!) 

I  SCO**  <  »rtld 

[.Scjitli  1  iblemoril 


Soulli  .Amfi'icati 
Si.  .Anthony 
Stidburv  B-hmo 
Sud.  Coulaft. 


T  rek  I  lujihrs 
’lrxii2>  Can  Oil 
lowa^niac 
1  rr,idwrll  Com, 
lohiirn 
'  actiun’,  Gn.i 


Gnhl .  /.la 


Toronlo  Rureau  The  Financial  li’iirs  .VX'aitr  .Arnulrt  M. 

Tojonto.— Cunlagas  .Mine.s.  i,ul,.  m  " 

its  report  for  tbe  ea r  ended  Deccm- j  Wiiixr.-  rouid'lHn 
her  3lEt.  shows  .gros.s  income  of  M’ri"ht  llarpreavrs 
1101,637  from  wlii,(.h  is  deducted  gen- i  pU'ib'jrv  Mu-.cs 
era],  administrative  and  other  ex- i' “  ^U^LTsTED-  ” 
penses  of  $57,559,  leaving  a  net  pro-  .  Assoc  Gas  and  O.l  ,. 


.  Pu  kir  Crow  . 

'  UNLISTED  — 

,  AajsOC.  Gas  and  Oil 


fit  for  fhe  year  of  $-13,779.  and  added  :l’"ii'*c . 

to  sui-pltis  accounf  hrin.ging  iJii.s  item  ir"’’"-!,-' Tt-*''  i  '  ' 
10  $1,704,236  tit  (he  «-losO  of  1‘I34  Central  Vlanlloba 
IJividend  paid  for  the  year  amounted  hemicrti  Research  ,  , 
lO  5»9r),787  hurclnll  M.  ^nd  .M. 

The’reporl  slaio.s  tbai  prospect  ing  ,  JX, It  M.  .. 

in  Ontario.  Northwe.siei  n  Qncl)ec  and  |  Dalhousi* . 

2S'ova  Scotia  was  carried  out  in  areas  Bom.  Kxplorrrs  ..  .. 

favorable  for  the  occnt  ience  of  base  I  . 

and  prcciou.s  metals.  tjiiebec  and  | I'ooih.Ms  6.1  .  .  6  .! 

Ontario  only  yielded  results  worltiy  G.ih*.- . 

of  continuance,  I n\ estigaiion  of  |  ■  •• 

properties  .submitted  for  examina-  ||";j'7on  Bay  M. 
lion  in  Britisli  Colunihia,  Ontario.  !i.  .vi.  fonV  .  ’ 
Manitoba  and  the  Carolinas  yielded  Tso-k.  ii.wn.oie  ..  .. 
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Wl.X'TO  GOI.D  —  Vancouver.  -  As  [I  inch,  averaging  .2.'>  ounces,  or  9  ft.  Manitoba,  states  in  his  report  that  on  rent  liabilities  of  .$5  accounts  pay- 
fh*  first  step  In  early  Increase  of  1 9  inches,  averaging  .2-  ounce.  The  -IjO  g^d  275  foot  levels,  a  total  able  The  eomnanv's  investmenlF 

rnOii....-  _ _ _ _ .Irlll  »h»  vein  fit  a  denth  _ _  .nni.  c...  „e  ,i,.| f i nnrf  aoic.  I  uc  cuujpauyB  luicaiuji^iur 


rnllling  capacity  to  100  tons  per  dav,  'Irlll  Intersected  the  vein 
'directors  of  MInto  Gold  Mine*,  iocat-  'of  125  feet  below  surface. 

i  ed  in  ttie  Bridge  River  area,  have  de-  I  - 

j  elded  to  step  up  to  75  tons  Imme-  .  PIOXFEK  GOLD  —  The 


Irlll  Intersected  the  vein  at  a  depth  of  over  t.OOO  feet  of  drifting  and 
rf  125  feet  below  surface.  |  crosscutting  has  been  done.  On  the 


crossculting'  has  b^rn  Gone.  On  10,167  shares  of  Bcailfoi 

150  ft.  level,  two  ore  shoots  have  Gold  Mines  Shown  at  co.st  $4,767. 


running  pra.-tically  without  Inter  , -  -  .  ..  . . . -  -  . . .  . . .  . nc, 

runtlon  In  spite  of  adverse  we.ather  2.575  feet  from  stirface  to  the  21st  quartz  diorite  porphyry  lunning  e.ist  1 448.000.  Which  together  W’ltii  a  90Sc 
I  conditions  la.st  month  wtch  recoveries  i  level  and  work  is  being  continued  as  and  west  and  about'  a  quarter  of  a  '  iqt^erest  (32.100  shares)  of  Lake.sid*- 
I  being  steadily  Increa.sed  and  coucen-  rapidly  as  possible  to  reach  I'he  ob- I  mile  wide.  The  Ban  Antonio  '  eins  i  hrlntra  tVio  tr.tnl  to  tl  420  4(!5 

Itrato  prodnotl-’n  running  about  .a  i.)ective  at  the  26th  level,  according  1  are  found  just  south  of  ttiis  porphy-  y; lue  ioi<ii  i  »  .f  i  .a.  i .  i  •. . 


to  75  tons  imme-  :  riOXFEIl  GOLD  The  No.  2  shaft  I  been  opened  141  feet  in  length  in  No.  pjjfgj]  assets  consistiug  of  mining 
'  plant  has  been  , at  the  Pioneer  Gold  Mines  of  B  C.  ,  i  and  44  feet  in  No.  •>  vein.  Th(' ,  . .  .  valnod  -it  111- 

}'  without  Inter-. has  been  completed  to  a  depth  of  I  main  geological  feature  is  a  mass  ef  |  ties  and  Claims  valued  'L 


silver  at  50  cent.*,  .lanuary  recovery  jop  to  Hie  end  of  1934  totalled  $7,957,- |  lei  veins.  While  this  work  is  in  pro-  posils  and  investments  aniOUIlLCtI  l( 
smounted  t'o  $1 6,fl5I  as  rompare.i  witli'SOC  of  which  almost  has  been  '  gress,  drifting  will  he  continued  ''”'$75163  Of  the  2  000  000  .shares  .8' 

$15.J76  In  the  Inimedialelv  preceding  accounted  for  in  the  last  twvo  years.  !  the  No.  1  and  2  veins  to  pick  up  the  '  '  .Unit-il  $1  'i'"  I5( 


|$15.J76  In  the  Inimedialelv  preceding  accounted  for  in  Ihe  last  twvo  years.  !  the  No.  1  and  2  veins  to  pick  up  the  '  ' 

inionfh.  '  'gross  vield  in  1933  being  .$-2,400,000  [  down  ward  extension  of  the  ore  shoot.s  1  Por  auinoiizeo 

;  - -  .and  in  1931.  $3,045,800.  For  the  first  '  from  the  150  ft.  horizon.  shares  are  OU 

;  9IeKElV/.IE  RKD  I.AliK  —  Another  i  ('"■'r  rears  since  1931  production  -was,  - - - - -  —  niiel  moeiing  W 

producer  will  bo  .idded  to  the  Red  t dou bled  each  succeeding  year.  An»nir/Y  riTYrTTinff  Ifl  nn  March  7tb 

ji-ako  area  of  tiarthw  estern  Ontario!  -  flVklvKlI  hllTlllfk  I\  ' 

jWh^n  tho  nrw  ti'fi-fon  mill  r)  tli*  '  «|;lLIV4\  COXSOL  \t  a  meet-  rUlIjMmlj  Ml3 

iMcKcnzle  Red  Lake  Gold  Mme.s  turns  i.ng  of  Stinivan  ronsolirtated  Mine*.  .  VUIUUV  »  W  I  VH1.4  lU  t.IVESTOCK  1 

ove-  on  March  1. "I  According  to  W.  .Gtd..  held  in  Montreal,  the  directors  |  flTIT  I  TI&TriPnT  I  Ilf  teashatoo"'.,"" 

rwi'TMi  the  I'm-  appointed  W.  G.  Barrett'  as  resident!  \|||  I  linil  |<K  IllIN 


jPany  the  mill  has  not  eonunen  ttd  ,  manager  at  the  mine.  Mr.  Barrett 
Rs  scimo  •  R 1 1 1  SI'  VC  -  1 1,  R  s  been  In  the  employ  of  Ihe  com- 


OSISKO  FUTURE  IS 
STILL  UNCERTAIN 


par  authorizetJ  capital,  .$1,572.1.51; 
shares  are  outstanding.  Tlie  ;ui- 
niiel  meeting  will  be  held  in  'l  oronlo 
on  JTarch  7tb  at  11  am. 


port'-  stated,  altliough  a.s  eacii  uni- 
installed  It  fa  tuned  up  and  ev*i 
thing  should  be  readv  for  in* 


pany  a.s  geologist  for  the  past  few 
,  inont  hs. 


.f  mUliris  one’e.it'ioMshv ''''suit  of  receni  important  de- 1  Toronto.  —  “When  copper  prices  j 

coniiit,o».  '>"n'oy«  fc, 

anaclly  will  start  w  ith  12.,  tons.  !  of  1  h-  in  ill  t.>  1 00  tons  per  day.  Total  i  your  directors  will  consider  again  ‘  (S9). 


T.l$ESTOCK  RECKinS  HKHIRIt 

Saskatoon.  —  Incre.aEcd  receipts  of 
cattle  and  horse.s  and  decreasc.s  111 
calves,  hogs  and  sh*ep,  fcatuic  ilie 
report  of  the  .'(asKatoon  .‘(tockyai  ci^ 
Ibr  .Tanuary.  The  receipts  -were  .s.- 
follows.  with  the  1931  fignre.s  in 
brackets:  Cattle.  3.437.  (2.41-1);  r-al- 


Toronto  Bureau  Th*  Financial  Time*  .'.2 ' 

Toronio.  -  “When  copper  prices  53"6  (29\s3i  j 

and  financial  conditions  iixiproye  giheop.  :;86,  (1,220)  and  horsc.s.  lOi 


To  National  Advertisers 

whose  Shares  are  Publicly  Held' 


\X1ieii  you  put  The  Financial  Times  on  :  otu  adv  ertising 
schedule  you  are  doing  a  triple-barreled  job. 

I .  You  are  reaching  a  nationwide  audience  of  people 
all  of  whom  enjoy  substantial  incomes.  Fhey  can  'VN'cll 
afford  to  possess  the  products  you  have  to  sell.  1  here  .s 
no  waste  circulation  as  far  as  individual  purchasing 
power  is  concerned — you  buy  all  cargo,  no  ballast. 

3.  If  you  are  selling  industrial  services  or  inaiuilac- 
luring  equipment,  you  may  be  sure  your  message  will 
be  seen  and  read  by  the  officers  and  directors  ol  the 

country’s  most  important  industrial  cnterori.se.s . 

men  vested  with  real  buying  authority. 

3.  if  your  shares  are  dealt  in  on  any  of  the  leading 
exchanges,  your  advertising  in  The  Financial  1  imes  will 
cultivate  a  tremendous  measure  of  good  will  among 
your  stockholders .  .  .  and  among  the  country  s 
numerous  investors.  They  are  keenly  interested  in  the 
VM'ogrc.s.s  being  made  by  all  well-managed  corporations. 

It  S’  a  dollars  and  cents  interest. 

V.'c  .‘(hall  be  glad  to  co-operate  with  you  and  your  advertising 
.ngency  in  devising  the  most  effective  type  of  appeal  to  this  “top 


Iltp  Jfinaitrfal  Sitmcs 


nothing  by  way  of  purchase  or  op- !  p,  ]  , 

tioD,  except  Stiirgeon  Rivet  Hold  '  xbirohi/'^  . 


1  he  Rccvgnizcii  Authoiity  nn  Canadian  Invesiincnrf 


The  compan.v  also  ha.s  staked  .sev¬ 
eral  groups  of  claims  in  I  he  St  ur- 


slbUities.  Coniaga.s  also  htj 
interest  in  several  other  co 
inCTudine:  Coniaurum  Mu 
Casey  Summit  Gold  Mine.9. 
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Record  of  Canadian  Stocks 


Week  ending  I'cb.  2tt.  I!  35 
Prev.  High  1  ow  t'lofe  J*' 


tlnited  Stcr! 

^  Bisrtiite 

Tl  Stocks  ;vv‘i:L,ci‘?ouon, 

,  Walker  (Hiram)  G.  t  W. 
— I  I  Nk,  prcf 
,,  .  ,,„.  ,.  Wijtern  (’anada  Hiiur  . 

I’rice  1!,)  (  lirrrnt  I 'o  ,  prrf 

<  lianRi'  HIkIi  l  ow  Oi'  Hale  Weairrn  Grucere 


NEW  YORK  STOCKS 
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\m.  Cyanamid . 

Barcelona  . 

Bathurst  Paper ..... 
N.  Rawlf  Grain 

I  »o.,  pref  .  .... 

Beatty  Bros  . 

I  )o  ,  prof  . 

Bell  Telephone . 

Blue  Hi  boon  .  ... 


10  2  00  !  25 

k**4  5* 


...‘"■•piof  .  .  8.. 

'Vect  Kootenay,  pref .  120 


i  Canadian  Active  Bond  Prices 

1  lie  follnwin;*  gunUilions  are  furnished  by  The  Montreal  Bond  Traders  Associotion 
Hs  at  Februa.ry  27,  l^3S 

GOVERNMENT  BONDS 


2.') 

24 ' 

22  *  'j 

22 '  j 

21 1 

'2  29  ' 

15 

1.5 

2 

l.">  ‘ 

12'4 

12  ,' i 

12'-^ 

1212 

150  T 

‘4  IS'j 

93  H6I3 
l«5»s  128»-i 


1  )o.,  prof  . 

...  265.2 

20 

20 

29 

20 

*2  00 

Brantford  Cord.,  pref  ... 

...  .SO 

sn 

29 'a 

29’ 2 

165  - 

.30 

27 '.j 

Bra’.ilian  . 

9*4 

9'; 

r»7 

a'# 

9677  — 

%  10*4 

8»4 

Brewers  S:  Distillera 

7.5,. 

65i; 

2825  — 

tOc  90c 

55c 

B  A.  Oil 

...  15% 

15*4 

14% 

80c 

B.C.  Pow’er  "A" . 

. . .  26 '  f, 

26 

25  U 

2  -5 '  - 

250  - 

%  30'.; 

25 '  •» 

$l  .50 

Do..  •  B" . 

4’, 

4%' 

3v ; 

Slv 

4230 

»,  5 

3 ’,2 

Urupk  Silk  . 

17*8 

17 

I7H 

149.5  .i. 

ID, 

*1 00 

Building  Prod.,  Class  "A”  ‘ 

.  .  30 

30  <4 

29 

29)4' 

.585  • 

*4  30 

27 

i!  .00 

Burt.  K.  N . 

...  331,2 

33' 2 

33 

33 

170 

.52*4 

<  algary  Power  . 

. .  M20 

6'  0 

(  an.  Bakeries  ‘  'A*' . 

...  •2', 

Do.,  pref  . 

..  .  18 

19 

18 

(  an.  Bread 

. . .  3»., 

3% 

•3% 

3'-; 

235 

i  1  *  Clrt  '  * 

■S'* 

joc  Windsor  Ifolel 

'  i‘  -  pref  . 

Winnipeg  Glerlric 
Do.,  pref 

W’oods  \ffg.  C  o.,  pref 
..  Wood.  .Me.x.  A  James,  pref 
>^iminerknit  Go 
o  Do.,  pref 

B.%NKS 

Bank  of  Canada  . 

f  anadienne  Nat . 

'  oinmerce 
Dominion 

Imperial . 

bo  Montreal 
Nova  Srntia 
Royal 


I  Can.  Permanent 
I  Central  Can.  l.oan 


Do.,  20  p.c.  paid  , 


^  Heal  Estate  Loan 
Toronto  (ien.  Trust 
Toronto  Mortgage 
Union  Trust 


1  f.O  1  TO  I  -.0  1  ftp 


00 

180  130 
167  165 
200  197 
2071.^  207 
1 98  hi  197 
298  290 


130  ISO 
165 

197)3  I9R 


130  I2»i 
I69»j  10. 
201 ‘tj  19  .  t 
207  U  2tm 
204  19. 

305  279 

178'.;  16K 
230  320 


\m  ''on. 

li 

■  Ri-ie 

Due 

Pa  ruble 

Msfturil  V 

Bid 

A.ked 

A»>i.  1  1  ro:t  fi* 

l'»  . 

13' , 

3% 

\ni,  :  iri-riit-j 

:16' 

31*, 

1*4  Dom.  of  (  anada  Hondi 

2% 

AO 

(• 

Oct.  L» 

193'* 

100% 

Am.  ^tirl  !•( 

1. 

1.) 

2  '*  . 

3 

AO 

t 

'let.  15 

1942 

10814 

104 

An’.  Sugjr 

(iK 

»;9’  : 

-  -  1  .  '•  “  . 

.  .  .  3% 

Aft 

r 

Dot  15 

1949 

I02*» 

108% 

Am  Tv\  &  I'rl 

l»i:i 

105' 

•2  '*  *’  . 

. .  . .  4 

AD 

(' 

Oct.  LS 

1945 

107)4 

108 

Am.  W'.'nien 

7 1  ^ 

6% 

•*  •*  . 

5 

MS 

(  N 

Mar.  1 

1987 

1075, 

IW, 

xnm’onna  v 

10% 

9'  ^ 

1  %  •*  *•  . 

....  S’i 

■ID 

r 

Dee.  I 

1937 

1I0», 

III*. 

Atchisnii 

43% 

4P5. 

”  **  . 

....  4)2 

MS 

< 

Sept.  1 

1949 

111 

112 

Atlantic  Refining  t  « 

24  4 

23'  . 

I  %  **  *'  . 

...  5 

AO 

c 

Ort.  15 

1943 

114 

114*, 

Auburn  \!<»tnrs 

23% 

21  '- 

0 1 J  i  •*  *• 

...  41.2 

AO 

c 

Ort.  15 

1944 

ID 

112 

Baldw’in  Loco 

5  ‘  > 

1  ■  s 

-  :i  %  ’  *  '  *  . 

.  .  4v2 

PA 

Feb.  1 

1946 

III 

112 

Ball .  St  Ohio 

IDs 

10% 

—  •  1  1  .  ”  '* 

5 

MN 

(' 

Nov.  15 

1936 

105', 

106 

Barnedhll  (  orp 

'• '  i 

6 '  , 

6 

MN 

c 

Nov.  15 

1941 

118 

114 

Bcthlch*»m  Steel  .  . 

29% 

•»7  1  ^ 

1*',  (  #»nvrr«ion  livuee  . 

4'i 

MV 

Nov.  1 

1946-56 

109 

no 

Bordcnn 

21  . 

24  *  - 

I  ^  •  . 

4)v 

MN 

r 

Nov.  1 

1947-57 

1091, 

no 

Canadian  Pacific 

11% 

1 1  % 

1  ^ 

4)v 

MN 

r 

Nev.  1 

1948-58 

no 

I  10<4 

Celane.we  <  'orp  .  . 

30 1  . 

291  ; 

-  1  "  •*  . 

■  4(5 

MN 

r 

Xov.  1 

1949-59 

110 

110!, 

( 'erro  dr  Pa’ico 

43% 

•13% 

%  '*  *'  . 

4 

AO 

c 

Oct.  15 

1952 

10«), 

108’, 

Cldrai;..  M  &  St.  P. 

3 

•J 

... 

Do  ,  pref 

3': 

2*, 

•”'4  £  '  b  ■ 

PUBLIC 

UTILITY  BONDS 

(  hicago  Rock  le 

.  2  ’  w 

1% 

(  hryMer  Mot<»re  .  . 
('oloradti  Fuel 

39% 

4% 

36*,, 

r  Rate 

Due 

Peyable 

Mntunty 

Rid 

A.ked 

Do.,  “B”  pref .  25  20 

Can.  Cement .  7k;  71^  O'., 

Do.,  pref .  €3  '  62 's  61  62*  - 

<  an.  Packers  .  .  . •  54  .54 ^  54  :i 

.  Do.,  pref  . Ill  112 

t  an.  Foundries  A  Forg.  ‘  A”.. ,  7 

1)0., “B”.  .  •7'3 

Can.  Nor.  Power.  .  18  18  I7'  i 

Can.  S.S.  Dines  .  21}  2* - 

Do.,  pref . .  lOU  lf>  9'.,  9*.> 

<  an.  Wire  &  Cable  “A'* .  20 

Do.,  B'  .  8 

*'  an.  Bronze  . .  29*4  29*4  2H  i:h'| 

Do.,  pref  .  110 

'  an.  t'anners  .  oC.  5'-  5'-.  .'.'7 

Do.,  let  pref  . .  98  *  92'r  91  ‘  '*1 

Do..  2nd  pref  .  H\}  8'-  H'l  S'  . 

‘  an.  C.’ar  &•  Foundry .  7'^  8'#  ~t*H  S 

Do.,  pref  .  M»4  16  ]i*i  16 

*  an.  Celanese .  21  2P«  20‘.,  2tC4 

Do.,  pref  .  108  109  I06U  HD 

Do.,  rights . .  20  lO^i  lO'^  19'; 

‘  an.  Converters  .  30  .30 

' 'an.  Cottons  .  6.)  66  t»6  66 

Do.,  pref  98 

'  cn.  Dredge  A  Dock .  24 2-3  21''j  21 '3 

I  )o.,  pref.  *106 

<  an.  Fairbanks,  pref  ,  •6.5 

Can.  (Jen.  Electric  . 128 

Do,,  pref  .  62  62  61  61** 

<  an.  Ilvdro  Elec.,  prrf .  78'  .  79'4  77 

t  an.  fnd.  Alcohol  ‘A*' .  9'.,  OAj.  H«4  8*4 

Do.,  R-  .  8’g  8*3  7»3  7’3 

'  an.  Iron  Foundries  20'-  30 

Do.,  pref  *60 

<  an.  Locomotive  .  ......  ..  3'^;  3*4  344  8*4 

*  an.  For.  fnvrslmrnts  ....  29  29 

1  >0..  pref  107 

*  an.  Gil  Co  .  12^4  12'^ 

Do.,  pref  . 124 127  126^4  VZ~ 

*  an.  I’a.'.  Hi>  .  PJ'j  I2*t'  IDs  D  's 

'  an.  Wineries  .  .5'^  6  5  t» 

t'oekshutt  Plow,.  .  7  7-'4  7  7 

*  niid'jits  .  1  00 

Do.,  prel  91 

'  on*..  Bakeries .  13'  ,  I3'4  13%  13% 

'  elaee^T  of  Amoriea  .  30'  -  30*  . 

' '**08.  Min.  A  Smelt . 137  137  '  130  132 

< ‘onsiirrers  (ias  .  .  193  193  1P2  192 

'  5»8.  Imperial  Mills .  17  17*  ;  17  C.  *•{ 

l.'o..  pref  101  105 

'  rows  Nest  Coal  .  ’23 

I'ominion  Bridge.  .  28  28  27*4  27 '4 

I 'om.  Coal,  pref  .  134  140  135  139*- 

Dom.  118  118  MH  118 

Do  ,  pref  .  . .  140  HO 

I'om.  Hubher,  prof . *59% 

I  'om.  Steel  A  t  oal  "B”  .  •  .  5t2  0*4  5*4  5'  j 

1 'em.  Stor<*s  10^8  11  8'^  9% 

Dom,  Tr.tile  .  81  81'.  79%  79^s 

i'o.pref  .  146%  146'.,  145*4  I4ft'4 

I 'r' den  Paper  .  5'4  5  4 4's 

lia^t  Knolennv,  «om  .  2'^ 

lia&'ern  Dairies  .  ^'4  2*4 

liaf.tern  Steel  Prod  .  9  8  ,,  .. 

i’o..  pref  MO  90 

Lsstern  Thrat res.  pref  ...  70  75  ..  ,, 

l.4«\  W ashing  Maehine  . 

l>iarrtl  A  Heal.  Prod  .  2 

i  amniiH  Play«Ts  13  H  10  12’- 

D,*  .  Vot. 'I'rusi  .  *12' 2 

5  «nn\  Farmer  Shops  .  9  9*4  9  9% 

l  or.rt  n.  Clafw  -A  * .  30%  30%  29%  29'4 

I  oundation  t 'o.  of  Can  .  13  13'.4  12*4  13% 

I  ro«t  Steel  A  Wire  .  7*4 

Dt»..  pref  60  76  7.5  7.5 

< i«  ii.  W  ares  .  4*|i  5%'  C'g  4’,r 

';"od,jeHr 'I'ire,  pref  .  114%  115  114  115 

C'^eat  West,  Saddlerv  . 1 

I  'o..  pref  20 

( iur<l,  < 'barles  . .  6 '4,'  6'^  6%  6'| 

Do.,  pref  .  . .  *100 

'■.yphum  .  6t.j  6'.j  6'.*  6% 

Ham.  B-idgt^  .  ....  4%  4*,4  4*^  1'h 

Do.,  pref  . 30  30 

Ham.  (  otton.  pref .  .  30  30'-  30 

I  lar<liiig  Carp<*ts . .  n-'i,  3%  3'^  3*< 

Ham.  Lniled  Theatres  .  D4 


Montreal  and  Toronto  Curb 


1  )o  ,  pref  . 

..  57 

57 

55 

MiiffleA'  1  >auch  Pa|>cr . 

..  lO'a 

10', 

10%. 

10% 

695  ■'  * 

12 

10', 

1  b»b  Renfrew  Co . 

..  *12 

1  '0  ,  ppcf  . 

. .  45 

30 

hunts  <  ‘andies  *  A  ' . 

..  12'* 

11 

9 

D..  .  B  ’  . 

10 

1 1 

10 

Imperial  'I'obaceo  . 

13's 

13'4 

13 

13% 

2888 

IS’, 

12% 

nU  rnatiunal  Coal . 

15 

2'> 

Intercolonial  Ct>al,  pref 

.  -80 

'r  ter.  Milling,  1st  pref 

Dt% 

113 

10 

114 

lll’i 

1  )o..  ‘.A”  pref 

. . *102 

li  ter.  Hydro  ElrtTric  "A". 

•6 

li  ter.  Nitkel  . 

..  23’» 

24 

23 '4 

23 '2' 

14094  — 

24 'i 

22  ’  4 

Do.,  pref  . 

. .•122'2 

1  ntor.  Paper,  pref . 

. .  lO’s 

10 

8*4 

8*4 

30  -  2>, 

10% 

H  ,, 

Inter.  Power.  .  ..... 

4 

6 

1 

1  )o.,  pref  .  . 

. .  58 

58 

58 

58 

105 

61 

.Dl 

Inter.  Utilitit*s  ‘  ’.A” . 

2 

2  %' 

125 

2  *4 

1'.. 

Do.  B’  . 

..  35c 

40c 

40 

40 

JOO  --  .Sc 

nOc 

3  Sc 

■lamaica  Pub.  Service . 

..  '20 

Do.,  pref . 

..  115 

1  LS 

Kelvinator . 

..  8»s 

8’, 

8 

8 

750  -  % 

8'.. 

fi' .. 

!)*»..  pref  . 

..  104 

106 

102 

1  ake  of  Woods  . . 

..  in* 

11%: 

‘2-» 

181- 

11', 

Do.,  pref  . 

90  «4 

100 

100 

100 

60  •  9% 

too 

90 

Laura  Sevord  . 

..  61 

62 

2.» 

63 

60 

1  indsay.  W'. . 

..  3)4 

3'; 

-• 

3^  ^ 

2  ’  V 

!)»*.,  pref  . 

..  *«18 

..  18'*' 

18), 

18% 

18*. 

2*92  *4 

18% 

17% 

Do.,  “B  " . 

..  I7U 

18 

17’« 

17% 

610  t- 

18 

17 

1  pi'wa  Theatres . 

*16 

pref  . . 

..  no 

no 

no 

1 10 

2.» 

no 

Maple  I.^af  . 

..  1  20 

1  05 

1  05 

1  05 

380  1  Sc 

1  30 

t  on 

Do.,  pref  . 

..  9)4 

1790 

a 

M  aaaey  Harris  . .  . 

.  •  4% 

4’* 

4''i 

4'-; 

•D  - 

Milch, 'll  t’o..  .1.  S . 

..  25 

27 

20 

.Monarch  Knitting . 

Do.,  pref  . 

Montreal  C'ottons,  pref.  . 
Xtontreal  D.  H.  &  Power. 
Do.,  Debentures.  .  .  .  . 

Montreal  Loan . 

Montreal  Telegraph  .  . . . . 
Montreal  Tramwaya. . . . 
Moore  ( lorp  .  ...... 

Do.,  *‘A”  pref  . . 

Do,,  “B’*  pref  . 

Muirheads  Corp . 

Do.,  pref  . 

McCoIl  Frontenar  .  .  . .  . 

\irKinnon  Steel . 

Do.,  pref,  . 

National  Breweries . 

Do.,  pref  . . 

National  (irnccrs . 

Vat.  Steel  Car . 

Niagara  W3re . 

Do.,  p/ef . 

Nat.  Sewer  Pipe  '  'A” .... 

Ogilvie  Flour . 

Do.,  pref  . 

Ont.  Equitable  . 

<  )nt.  Steel  Prod . 

Orange  Crush . 

Do.,  pref.  "A” . 

Do.,  B’’  . 

Ottawa  L.  H.  &  Pwr . 

Do.,  pref . 

Ottawa  Traction  . 

Ottawa  Car  . 

Page  fforsey  'Pubes  .... 

f’enmans  Limited . 

Do.,  pref . 

Photo  Engravers 

Porto  Hico  Power,  pref .  . , 

Power  (’orp.  . 

Pressed  Metals  . 

t^uebt'c  Power  .  ,  . 

Riverside  Silk  '  W" . 

Holland  Paper,  pref . 

Rusrrll  Motor  Co  ..... 

Do.,  pref  . 

Shaw.  Water  &  Pwr . 

Shcr.  Williams . 

Do. ,  pref  . 

Simon  &  Sons  . 

Do.,  pref . 

Simpson  ".A”  stock  . 

Do., '  B” . 

Do.,  pref  . 

Smith  (Howard*  Paper .  .  . 

Do.,  pref . 

Southern  Can.  Pwr . 

Standard  Chemical . 

Stand.  Steel  &  ('onsl  ... 

Do.,  prof  . 

Steel  of  Canada  . 

Do.,  prof  . 

Sterling  (^oal  . 

St.  Lawrence  Corp  ,  . .  . , 
Do..  “A*’ 

St.  Law.  Flour  Mills 
Do.,  pref 

Si.  Law.  Paper,  pref 
Tip  Top  Tailors  .  ... 

Do.,  pref 
I’ookes 
Do.,  pret 

I'raymore  Cafeteria 
Do.,  pref 

Tucketts  Tobacco,  pref . 

'Pw-ln  City . 

Do.,  pref  .  . 

I  nion  Natural  fits . 


31 '-2  30' 30% 
49%;  49*4  49*4 


33%  32 ’j  32*4 


12%  13 

16%  16*4 


110  109  105 

10'-  n*-.  li' 

100 


W’eek  ending  Feb.  26,  1936 -  Price  —-7  1985  -  Current  |n«->iratinn  Com 

Prev.  High  Low  Close  Pales  Change  High  ^^*1*  Inlpr  Harv.  N..I 


Consolidated  Gas  .  . 
Cont .  Baking  A  . . . 
Do.,  B 

Continental  Can  .  .  . 

Corn  Products  . 

Crucible  Steel . 

(’olumbia  (Jas . 

Du  Pont . . 

Erie  Kailroad  . 

Freeport  Texa«  .  .  . 
(Jeneral  Electric 
(Jeneral  Motors 
Goodrich  .  . 
(Joodyear  Tire . 

Great  Northern,  pref. 
Great  Northern  Ore. 
<iulf  States  Steel 
Howe  Sound 
Inspiration  < 'opper.  . 


.Anglo-Norweg.  TToldfng. 

OOc  Asbesto.s  . * 

7'»  .Acme  (Jlove  . 

Do.,  pref  . 

6' »;  I  Bathurst  ‘  B  ’  . 

89'*'h>  ;  Heath  Co..  A"  . 

Boatiharnois  .  . 

I  Beldinc-Corlicelli . 

I  >0,.  prr  f  .  . . 

7' ,  nil'rrore  Ha*  .  . 

1  )*>.,  pref  . 

2' .  BiFEoll  A-  Cf»  . . 

-  I  '*')  !  '0'.,  pref  . 

,  Brewing  Corp.  of  Can  . 

•  5«  I  >0  ,  pref 

.  .  B.C.  Parkers  . 

/  Do.,  pref  . 

3  "0  R  ight  Co.,  T.  G . 

* '  1  ’<*  .  p'''  f  ..... 

.  Riilolo  Gold  ...... 

<  'anada  Paper  Co . 

j  Can.  Bud  Breweries 

'  'anada  Malting  ,  . 

3'  ,  t  an.  \  inegars . 

'  'an.  Industries.  . 

’  1  00  I  )o.,  pref  . . . 

H' ,  ( 'an,  Int.  I’rust  . 

50r  I  'o,,  pref  . 

H'  ,  <  anadiun  Light 

Canadian  Marconi  .  . 

20c  I  'an.  Northern  Pow.,  pref.  .  ,  . 

. .  '  'an.  P.  &  P.  Invest . 

Do.,  prrf . 

....  Can.  V'ickers . 

Int.  ^  Do.,  pref . 

.  Can.  W'ire  Bound  Boxes  .  . 
$2  OOh  Catelli  Macaroni  rrod."B”. 
10%  Do..  •  A"  .  .  ,  .  .  . 

.  .  City  Gag  &  Electric  . 

7%  t  ]ons.  Sand  A  Gravel,  pref 

0  f  laude  Neon  . 

$1  .20  t  om.  .Alcohol 
....  Consol.  Paper  Corp 
6‘’o  f  'on.'ud.  Press  Ltd 
7'  ^,  Corrugated  Paper  Bov,  pref 
7"^  Crown  Dom.  Oil 
Champlain  Oil.  pref 
$I  20  David  &  Frere  "A” 

$.5  00  Dehaviland  Aircraft  .  .  . 

7%  Do.,  prof  . 

Disher  Stoi:l . 

Do.,  pref.  . 

Distillers-Seagram . 

Dom.  Engineering  .  . . 

7«',  Dom.  Motors  . 

7c^  Dom.  P.  A-  1*.  stubs.  . 

Dnm.  'J’ar  &.  (  hem  . 

Do.,  pref  . 

Dufferin  Paving  . 

1  )o,.  pref,  .  .... 

3.5c(hi  East.  Kootenay,  pref  ..... 

$1  25  I  Edmonton  City  Dairy 

I  I  )o.,  pref .  . 

English  Electric  A”  . 

70;.  Do  . ‘  B” . 

Farmers’  Dairy,  pref . 

7r^  For.  Pow.  Sec . 

Fraser  Coy’s  . 

Do.,  vot.  trust . . 

Freiman  Ltd,,  pref .  .  .  . 

7r'  (fcn.  Steel  Wares,  pref . 

*■  (Joodyear  Tire,  com  .  . . . 

Honey  Dew . . . . 

f>o.,  pref  .  . 

Humberstone  Shoe . . . 

Ifydrn-Klectric  Sec . 

Imperial  Oil . 

-r*'  Int.  Paints . . 

toj  j’,  Int.  Pete  . 

^  Int.  Metal  Ind . 

Do ,  pref . . . 

50c  ^olercity  Baking . 

0..  Interstate  Rovaltv  A . 

■.2»  -c  -  . 

*  l^angley  Ltd.,  com . 

18  00  . 

Do..*B’’ . 

‘  Manitoba  Power .  . . 

»;n..  Mercury  Mills,  pref . 

Montreal  Exhibition 

Montreal  Is.  Power  . 

j  Mont.  Refri.  &  Stor.  V.T . 

|p.  Do.,  pref . . 

^  Mct^oil-Frontenac  0*1,  pref. .  . 

Net.  Grocers,  pref . 

M  OO  No-h  Star  Oil . 

Do.,  pref . 

'  ^  Ont.  Silknit  .  . . . 

-r»  Do.,  pref  . 

'  ^  Baton  Mfg . 

I  Do.,  pref . . 

...  J..,  :  Power  (  orp.  pref  . 

Prairie  <3 ties  Oil .  . 

F’rice  Bros  .  .  . . 

4  1  .11.1  Dik.  pref  . 

SI  lOh  '‘•■R*'"*  Knitting . 

*■'  Hflianop  (train . 

.  Robert  Mitchell  . 

*  <'  Robert  Simpson,  pref.  . 

Rt>gers-Maipstie  Radio . 

Sarnia  Bridge  "A" . 

nn  Do..’  B”.  .  . 

•  So.  (  an.  Power,  prof . 

Slaixi.  Pav.  Ai  Material . 

%f  Do,,  prof . . 

«•.  prt  Supertfst  Petroleum  .  . . 

Do  .  V.  T.  , 

Do.,  pref  . 

'  "ur-  Stop  A'  Shop  . 

Supersilk  Hosiery 

'.J  Do.,  pref  . . 

-[,**  Tambljn  Drugstores  . 

-p-f  Do.,  pref  . 

'  ^  Thayers,  prrf  . 

Di>.,  coin  .  .  .  . . . 

^  .  'I'oronto  Elevators.  .  . . 

Dm,,  pri.f . 

Thrift  Stnrra  . 

<1  un  I'o  .prnf  . 

‘  «'  Do.,  pref  . . 

Coiled  J«ec  .  . 

United  Amusements  '  .... 

,  Do.  B'  . 

Cnil.  Di.stillers  . 

.  Walkerville  Hrewerv  ... 
Waterloo  Mfg.  ... 

*  r  Whittal  Can 

Do,,  pref  • 

Inl.—  Interim  dividend. 

•No  transactions  tins  vear 
(b)  Bonus. 


198’2  193* 
160 
•3  96 
20  21 


16!4  16 
1  00 


30%  30% 
26%  26*5 


46  32 

2  00  I  60 


26 

!!>',  t«'j 


R»i  (» 

ni  u  28* 

28l-i  2'* 
ISsij  188 
ISO  118 


2. 37’.. 4  1  8't 
7  261,  28 


16}*  17>* 

22  32 


hVi  6f-, 
«HV4  6«i<, 


4  50  4  50 

3'*  3’, 


47 '.J  54;*  48 

147»4'  I47»4  145 


16;4  t6;i! 


Mil  30 
6  l,H 


HH  '«!* 
4U  2 
Ill  U  29 
H  4}* 


99  99 li  99  99 

126 

1.10 

8  23  3  85  3  20  3  3.. 
II  11  lOH  11 
80’...,  85  84  81 

*24 


23  2214  28 

UUi  lil 

2)4  2)4  2) 


Provincial  and  Municipal  Bonds 


PKOVINCTAL 

.AU)erta  . 

I  )o 

British  Columbia 
Do 

•  1)0 

!  Manitoba 

1  •  Do 

I  New  Brunswick 


Ontario  (Hvdro-Eleclric  Power  (  omnus.s»on 
Do 

Prince  Edward  Island 

Quebe<* .  .  . 

Saskatchewan  . 


Ml  M4TPAL 

City  of  Belleville,  Ont  ...  . 

City  of  Edmonton,  Alta  . 

City  of  Grand’Merr.  Quc.  . 

*  ity  4)f  Hull.  Que 

'  ity  of  Levis.  (Jue  . .  . 

•('ity  of  Montresl.  Wue 
I  •  Do 

I  *  Montreal  Metropolitan  (  ommission 
I  ( ‘iiy  i*f  Mo<jse  Jaw.  Sask. 

(Mty  of  tiuebee,  Que. 

(  ity  of  Saint  John.  N.B. 

(  ity  of  Shawlnigan  FalD.  (,*uc.  .  . 

(  Ity  of  Sherbrooke.  Quo  .  .  .. 

City  of  'riircp  Ri^^rs,  Qur  .  . .  . . 

I  City  of 'I'oronto,  Ont  . 

I  •  ( ‘ily  of  Wini  ipcg,  Man 

1  'I'ajabir  ('anada  and  New  5  orU. 

r.T’ayahlc  Canada.  New  ork  and  I. undo 


Maturity 
1  Mch.  1947 
1  Sept.  1955 
15  Feb.  194. 

I  Sept.  1953 
I  Ocl.  19*53 
1  Apr.  194. 

1  Oct.  1951 
1  .Ian.  1952 
1,5  Apr.  1961 
1 5  Sept .  1 9.'>2 
1  Jul.  1946 
1  .lune  195(1 
I  June  1970 
1  Aug.  19.57 
I  Jan.  19Tn 
1  Oet.  1944 
I  .Aug.  19.58 

15  Mch  1952 
1  Oct.  1952 
I  Aug.  1958 

Maturity 
I  Aug.  19.59 
1  June  1941 
1  Mav  1945 
1  Mhv  1959 
I  I)e*-.  1943 
1  May  1951 
I  Apr.  1971 
I  No\'.  19M 

16  June  1949 
1  May  193',) 

16  Apr.  197  I 
!  Nov.  196’) 
I  May  19.M 
1  May  1963 
1  I  >ee.  1 96:'’ 
I  Oi  t.  lO.’H 


Inter.  Ilydro-Elrc 
Internat.  Paper,  pref. 
new 

Do..  A  . 


!  Int  Tel.  A  Tel  . 

%r'  I  .lohns-Maiiville 
-tS  j  KenneciUt  ('«ipprr 
I  nn  ■  Kelv'inator 
-r  ’  Lehigh  Valle> 

*  I  Mlseouri  K.  znd  T 
I  l)o.,  pref 

I  Missouri  Pacific 
t  .nO  '  Do.,  pref 

Montgoniery  Ward 
I  National  BiMcuit 
80c  '  ('ash  Reg.  . 

I?'.  ;  is) .5'.  ( 'entral 
111/  Northern  Pacific 
j  Packard  Motors 
,  Penn^iylv  ania  R  It 
1  tO  1  Marquette 
I  60  P'er«'e  ,4rrow 
iifti.  Presseil  Steel  Car 
Radio  Keith 

*  "  I  Reading 

i  Repoblic  Iron  A  S  . 
IF  'St  Louis  A’  S.  F 
'  j  .Shell  1  ni.io  Oil 
-r*  1  Sfiiithern  Pacific 
Snijihern  Railw'Hv 
Standard  Brands 
)  Standard  ( )\\  of  N  I 
Stuilehaker 

I  on  1  I'ennoagee  (‘oppee 

'I'exas  (JuU  Sulphti*'  , 
'I'evas  Oil 

Texa.s  Pacific  .  . 

Union  Pacific 
U,  S.  Indus!.  Alcohol 
U.  S.  Rubber .  . 

U.  .S  Steel _ 

■  ■  (  I  >o..  pref . 

1  V  anadium  .  . 

;  \Ve:4l  inghouse  .  . 
i:a..  I  5V  oo|\\  «irt  h  (  o . 


UNLISTED  MINES 

j  I  uii’ished  by  KlrKliam,  Si  anton  A-  (  o. 

•  ■  'I'oronto 

••  Bid 

••  I  Afton  .  Ks 

'  •  •  Ardern  .  On 

*  I  Arnticld  <f**ld  .  V.3 

I  Arnttield  S\ ndicate  .  80 

•  Bankfiehi  .  66 

;  Bat  hurst  .  03'  - 

•  •  •  '  ( 'unusH  .  06 

Canadian  Pandora .  05 

b  -i  ■■f  t’aeey  C*>ntacl .  26 

Casey  Summit  . 07 

Corhenour-Willans  .  1 

I  ('olumario  .04 

•  •  ]  (’ontinental  Kirkland  . . 

'  (^uniptau  14 

.  Crown  ResiTvr  .  .02'i 

‘  I  Dunlop . . .  .01 

•  -  no  I  El  Bonanza . . .  13 

5i>  00  p,,|.|y  Vour .  8  2  » 

I  (i*)h|  Eagle . 37 

on  '  Gnhiaide  Mining . It 

■  j  Great  Bear  Lake  Mines . 43 

►  A  '  u\  CJahrielle  .  42 

.>0c*n)  j  . -,4 

1  lok  I  Hardrock  Units  .  47  00 

*  **‘‘^1  Herbin  Lake  Unite  .  10  oo 

I  llinlop  . . 

,  Hudson  Patricia  .  09 

*■  '  Johnson  Nipig<ui  .  10 

I  Karl  Springi  r  .  . .  .  2  0" 

!  Kirkland  ('mid  Belt  .  0/ 

rr/  Lamaqur  G4*ld  Minos  .  1  32 

I, ;*'  •  f.nnglac  Lagoon  .  10 

.  McFarlane  Long  Lac . 

■  ’  MacL.  (-'orkshutt . .  01% 

Magnet  Lake  . 

Marbuan  . 

•  •  Matachewan  Canadian  .  It 

■  ■  ■*  Metals  I '»*v<’h)pment . 

■  i  Monarch  Mines  . 

J. ,/  j  Moshci  ,  . 

r^c^'  North  Shores .  04  ‘ 

'  "  '  Oklenil  .  37  ‘ 

i«V  I  Pmitiac  Rouvn  .  2*' 

Rice  Lake  ‘ .  of. 

,Tr/  I  Sakoosn  .  . 12 

*  I  ShawKcy  .  3.‘ 

{  Smelter  (Jnhl  Mines  . .  16 

j  Sturgeon  River  (J.  M .  11. 

*  i  3’homp'‘On  <*u(lilla<*. 

jl’ash^fta  Goldfield  Ltd  .  .50 

•  ■  I  rihlernont  Island  Mining  ... 

(  Wells  Long  Lac  ....  .15 

'  W4'ndigo  ... 

i  Wingold  .  .  .... 

*  Wood  Browii  Sjnrticau*  .  .  2«l 

\  iiilr  Yankee  (Jirl  .57 


.\valon  Teleplione 

Avon  River  rower  . . 

*  Beauharnois  Power . 

Beauharnois  Power . 

1.*  Beauharnois  Power  . 

'  ,  Beil  Tel.  of  ('anada  .  .  . 

.g"  British  Columbia  Power 
\j*  British  Columbia  Power  ... 
Bnt.  ('ol.  Telephone  , 

*  ('algarv  Power  Co 

[,  Can.  Northern  Power 

J'*  Canadian  Light  &  f*wr.  'New) 

jg  ('edars  Rapids  Mfg.  A  Pwr.  .  . 

Dominion  Telegraph  A . 

j"  1)uke- Price  Power 
'  (latinPHU  Power  ... 

,  Ga’tineati  Power  . 

“t  Hydro-Elec.,  Bond  A.  Sh . 

.Tamaica  Public  Service . 

MacLaren  Quebec  Power  .  .  . 

‘  •  Maritime  Tel.  A  Tel  .  . 

I  Maritime  Tel  A  Tel  ... 

%*  Montreal  Lland  Power  .... 

^  Montreal  Lt  H(  A  Pwr  .... 

,  Montreal  Lt  Ht  A*  Pwr . 

Montreal  Tramways  . 

g**  Montreal  Tramways . 

,  ^  \iontreal 'r-*amway«  . 

g-)  National  Light  St  Power  .... 

, New  Brunswick  Power . 

'  ‘J  Newfoundland  Lt.  St  Pwl  .... 
'*  Newfoundland  Lt.  St  Pwr. 

*  I  Northwestern  THlHties 

Nova  Scotia  I4.  St  Pwr 
,  1  Ottawa  Lt.  Ht.  A  Pwr 

^  ,  Ottawa  Valley  Power 

**  Power  Corporation 

’  "  (^vjeho4'  f*oweT 

'  5.  Shawlnigan  Wat  St  Pwr . 

Shawlnigan  Wat.  A  Pwrr 
Shawinigan  Water  A*  Pwr  , 

*  SnuttuTP  Canada  Power 
United  Seruritiea  Corp 
West  K»K)tenay  Power 

'%  Wfgtnn  T’wr  Co  of  (  an 


J.I 

ri. 

.lut> 

1.  1948 

99  V, 

B  Vj 

jj 

r 

July 

1.  19.S6 

991- 

a 

AD 

f 

April 

1 . 1973 

68 

70 

B% 

.1.1 

r 

•Isn. 

1,  1973 

103 

105 

6 

AO 

CM, 

Oc*. 

1. 1959 

85 

B 

MS 

<'N 

Msr. 

L  1956 

118 

lU 

5 

.ir> 

ONL 

Dec. 

L  1 960 

102% 

104', 

o'  j 

MS 

I'Nl. 

Msr. 

1 , 1 960 

104 

106 

.5 

ID 

<'NT, 

Dec. 

1.  I960 

105 

106)., 

.5 

AO 

»'NI. 

Apr 

1. 1960 

101% 

103)4 

5 

MN 

<’NL 

May 

1,1953 

99 '-a 

101 

.» 

.1.1 

<T, 

■luly 

1,1949 

99 

101 

5 

.11 

DNI. 

•Tan. 

1. 1958 

DIL^ 

iitv* 

5%' 

FA2 

f 

Keh 

2.  1978 

100 

6 

MN 

I’N 

May 

t.  1966 

102% 

KM), 

.ID 

f'N 

•luly 

1.  19.)6 

98 

100 

6 

.11)1.. 

I'N 

June  1 

5,  1941 

961,; 

MV) 

fi 

MN 

I'M, 

May 

1.  1957 

89 

OS 

July  1.1950 
Feb.  1,1961 


May  1,1957 
Oct,  1,1951 
Mar  1,  1970 
April  1.19^5 
April  1.I9.YS 
July  1.190 
Nov.  1,  1949 
Mar.  1.1937 
.Ian.  T.1949 
•tar.  1.1949 


*  Jan.  1.1949 

*  .far.  1.1949 
fV  .lune  1.1938 
(  NL  June  1,1948 
'  -NL  Oct.  1,1957 
('Nl.  Ort.  1,1970 
(  NL  r)ec.  1.1957 
(  NL  Dec.  1.1968 
C  Feb.  1,1987 
f'NL  Oct.  1.1967 
CM.  Feb.  1,1970 
(  Nf.  Oct.  t.l95» 
f  NL  Mav  1.19o2 
«  Nl.  Mar.  1.1969 
(  NL  Julv  1.1964 


f'NL  Oct. 
(.M.  Feb. 


RAILWAY  AND  NAVIGATION  BONOS 


X  (  anada  Stparnshif>« 

Canada  Steamship* 

(  anadian  Pac.  Railway 
Canadian  Pac.  Railway 
Can.  Nat.  Rh'.  (Dom,  Guar.V  . 
I  %  i  Can.  Nat.  Riy.  'Dom.  CfUar.) 

:  Can.  Nat  RIy  (Dom.  Guar.), 

'  *  French  Nat  Mail  SS . 


-%■  I  Abitibi  Pewer  A  Paper  . 

I  %  j  Acadia  Sugar  Ueftning  .  . 

i  '  Alberta  Pacific  (Jrain  .  . 

'Z  '  s  i  American  Salei  Book  .  . 

*'  •  :  Ames  Holden  Tire  . 

K  i  .Atlantic  Sugar  Refin  . 

-%  1  Atlantic  Sugar  Ref.  Dab#  . . 

%  !  B*>otb  Buildings  (Ottawa)  . . 

j  Brandram-Henderaon . 

British  American  OB  . 

jCalgarv  Brewing  . . 

I  ( 'anada  ( 'emenl ..  . 

'  f 'anada  Paper . . 

( 'anadian  ( 'anners  . . 

.AnW.  ('anadian  Copper  Ref . . 

Canadian  ( 'ottons . 

(  anadian  Vickera . 

Consolidated  Tnv . . 

( 'onsolldated  Paper . 

h8  ^  ('onsolidated  Preaa . . 

04 '4  Consumera  Glau  . 

"8  (Cosmos.  Ii^erial  Mllla. . . 

97  Dominion  (Tanners . . . . 

•*■2’^  Dominion  <'oa1 . 

•  99  Dominion  Realty . 

'  90  Dominion  Sq.  (*orp  . .  . . 

•  05  Dominion  Steel  A  Coal . 

.06  Dominion  Tar  A  (Them . 

H*  Dominion  Teitlle . . 

03'  -  j  Ion  nacona  Paper . 

01' a  Eaton  'P..  Realty . 

15  Fanious  Player* . 

*J5  I'ederal  Gram . 

40  General  Steel  Wares  . 

■  15  (Jreat  T.4ikes  Paper . . . 

46  Hamilton  (Totton* . 

47  liarris  Abattoir  . 

*58  Holt  Renfrew . 

00  Kingftnn  Elevator  Co  . 

00  Lake  &  Rail  Warehouse  .  . 

12  Lake  St.  John  Pwr,  Ar  Paper  . 

10  Linton  Apartments  ..  . 

11  i.owney.W  M.  Co . . 

00  Maple ^y'af  Milling  . 

00  Massey-Harris  . 

37  j  Mc('oil  Frontenac  Oil . 

12  i  Aletropolitan  Building . 

03  '  Montreal  ('okc  A  Mfg . 

0.>'-  !  Alontreal  Cottons  . 

12  ;  Prt.man's  Ltd . 

12  !  Price  Bros  . . 

16  I  Pri»vincial  Pap«*r . . .  . . 

0.3  i  (Queens  Hotel  . 

I.>  1  Reliance  Grain . 

01  !  itiordon  Pulp  . 

0->i I  Rotland  I’aper .  . 

10  '  I  .Simpson's  Ltd . 

32  [  Smiili.  Howard  . . 

051.;  i  Steel  of  Canada . 

1 1  '  j  Ti»roriti>  Carpet  . . 

to  United  Amusement  . 

United  (ias  A-  Fuel  . 

•ju  United  Grain  (irowera . 

J)-,  Wahaaso  (  i»t  (on  . 

:,T  Western  Grain 

Windso'’  Ibdel  .  . 

1/  \\  oo«li<  Manufacturing  . 

•>,,  Wcilthausen  Hat  . 

T,,  C-  (  anada  N  —  New  York. 


<1.  Aug  15.  1043 
(  NL  Oct.  1.1941 
C  I  »e}\  1 5.  1 944 
(  Mar.  16.  1942 
CM-  Sept.  1.  19.61 
(’Nl.  June  15,  I95.5 
CNL  July  1,1969 
(  Mar.  1.1962 


INDUSTRIAL  BONOS 


if 

JD 

INI. 

JuriA 

,  1?  •« 

■p) 

10 

6 

JJ 

CNI, 

July 

,  lliis 

|o;: 

10  . 

6 

JD 

CNl. 

June 

,  i:*46 

9u 

:  i 

6 

AD 

I'N 

Ocl. 

,  l»3't 

1(13 

7 

.1.1 

IN 

Jan. 

,  IS13 

inn 

a 

AD 

TM. 

April 

,  1041 

I  rut 

jni6 

1: 

June  16. 

,  1042 

98 

AO 

r 

April 

.  1037 

JOO 

loj 

6 

MS15 

4'N 

Mar. 

is! 

,  1036 

3t 

3V 

6 

MS 

r 

Mar. 

L 

,  l'14.i 

KM 

Kt6 

5 

MN 

Cl. 

Alay 

1. 

If»42 

10.1 

6 

FA 

c 

Aug. 

,  IStI 

104 

6% 

MN 

f  NL 

Nev. 

1, 

,  1947 

103 

lO.i 

6 

jn4 

CNI, 

r»er. 

4. 

,  1945 

ino 

6 

JJ2 

CNL 

July 

2, 

,  I9.’>0 

105 

19. 

6 

MN 

CNL 

May 

1. 

,  194.5 

iOS 

K»8 

6 

.T.I 

CNL 

July 

2, 

1940 

19ft 

8 

FA 

CNL 

Aug. 

t. 

1947 

'44 

76 

iti 

KAlo 

CNL 

Fab. 

J6.  1050 

97 

JJ2 

CNL 

July 

2i 

1961 

18^ 

20>; 

JD 

«■ 

Juna 

L 

1949 

95 

9fi 

5 

ID 

Cl, 

rw. 

1, 

,  1948 

99 

MNU 

c 

Nev, 

16( 

,1944 

103 

8 

5 

AC 

MN 

CNI, 

CN 

April 

I'^y 

1, 

1 

.  1940 
.1940 

lOH 

102% 

lltt 

104'; 

8  Pi 

MNI8 

C 

May 

18, 

,  1945 

1081, 

8 

AO 

CN 

April 

1. 

.  1948 

62 

65 

6 

MS 

Cl. 

Sept. 

1, 

1939 

8 

JJ?. 

CNI. 

Jan. 

2s 

1940 

99 

101 

8 

MS 

<: 

Sept. 

1. 

1949 

100 

102 

5% 

FA 

CNI, 

vJh 

1. 

1948 

49 

62 

B 

JJ 

CNI, 

Apnf 

1. 

1949 

100% 

K)2»; 

6 

AO 

.April 

1, 

1948 

101 

103 

6 

FA 

CNI. 

Aug. 

t. 

1940 

92 

95 

6 

MN 

CNL 

Nov. 

1, 

1952 

96 

98 

6 

MR 

CN 

Mar. 

1. 

1950 

37' j 

39’  . 

8% 

\o 

f 

April 

t. 

1948 

100 

6 

J! 

Cl, 

July 

1. 

1947 

8% 

FA 

c 

.Aug, 

L 

1937 

91 

91 

6 

MN 

I'M, 

May 

1. 

1950 

89 

9'2 

6 

JD 

I'N 

IVc. 

1. 

I9.S1 

100 

FA 

CM. 

Feb. 

t. 

194  / 

65 

’.0 

6 

.T.I 

1  ■ 

Jan. 

1. 

1936 

4 '2 

6 

JD 

I'N 

f  )ei*. 

1. 

19;i9 

8., 

JD 

CM, 

July 

1. 

1949 

42 

1 1 

h 

A015 

fNI. 

Ort.  15. 

194; 

79 

82 

6 

AO 

CM. 

Oct. 

1. 

1949 

KM 

K16 

r  July  16.1944 
(N  June  1,1917 
<'L  Nov.  1.1943 
('NL  Nov.  1.1951 
CNL  Feb  1,1943 
CN  May  1,  1947 
C  Nov.  1,1947 

I'N  Jan  2,  1948 
Cl.  June  30,  1942 
C'N  L  June  1 , 1948 
('Nl.  July  2.1949 
('NL  June  1,1963 
("NT.  July  1,1940 
(*  Mar.  1,1941 
<  ■  Sent .  1.1 942 
CN  July  1.1948 
(  Jan.  2.1948 

(  May  1.1942 

(NL  Jan.  2.1949 
( ■  Jan  1 ,  1943 

‘  April  1 ,  1942 

tl  Aug  1.1943 


*’'•  Unlisted  Canadian  Stocks 

^apr»lied  h\  Cameron,  Poinloii  A  .Morritl, 
Si  00  'Poronti* 

Itl  00  liidii^lriat  Btfl  As 

7%,  .Acini*  Farmers  i'airy  7'',  firef  $25  00 

Amlian  National  Corp  37  Oil  30 

B.C.  Pulp  A  Pap<‘r  7' r  pref  II  ou 

V'',  BurriH  P.  A  <'o.  Ltd,  ‘  B"  3  24  4 

Canada  A  Dom.  Sugar  t 'om  62  00  fi  t 

7^,  Canada  Wire  A  ( 'aiile  6 ' , 
i13  fiOb  pret  '.til  no  ♦»2 

f»0e  ('an.  Wisi  Nat  Gas.  pref  *|7  oil  09 

61  OtI  < 'algarN  !’ow*t  6‘ ,  pref  !*6  Oo  P7 

7'  ,  (’an.  Sfarcb.  pref  KK  .'-0 

('an  General  Inv.  'I’rust  »•  '0  7 

Can  Indiwtrie'*  (  lasM  B  ”  Pi2  OO  194 

('an  Industries,  pref  1 .51  00  IfiO 

Canadian  \A ♦^tinghmise  16  C.  IK 

2^,  ('hare  A  W  ,  pref  23  oo  2t* 

.  .  Claude  Nt*on.  pref  A-  bonus 


I  I  ons.  I  Mv.  Stan.,  pref 
Copeland  Flour  .Alills  Unio 
I  l><tm  Found.  A  Ste»’l  S',  pre^ 
Dom.  l''«*und  A  Steel,  )-(»m. 
fi'..;‘^j  Dom.  Maniifacttjrers.  pref 
1  lorn  U  tMillens,  com 
I  iiinlop  'Lire  7'’,  ,  pref  .  . 
Eastorn  Dairies,  pref 
Federal  Grain,  pref 

j  t  Jeneral  Kquit  \  ,  pref 

I  Goi!«'-ieh  Elevator  A-  'I'ransit 
j  Greernng  B.  Wne,  pr»f 
I  Guf-lph  I'arpet  pref 

-  1 1  titielnh  ‘  arpet,  com 

I  Highland  t  »;iir\  7'  <  ,  pref 
•Ask.  I  Highland  Dair>.  »'i>rn 
Do  00  j  lnvt»slnenl  h ounilat ntri  Unit.-* 
103  00  I  Investors  Ro\alt\.  com 
105,00  :  Loew  s  l.omlen  ,  .  pref 
100.00!  Maple  I  end  (lardi’ns  pref.  A 
97  00  Bonus 
DO  f,0  i  \la.saey-l lams,  pn  f 
102  .'"O’  Mereurv  Mills,  prof 
116  ,*t)i  North  American  'r'ltsi  pi5S 
DO  ();i|  North  .American  'I’ruat  19.5.  ti 
DO  50  I  Provincial  Pap.ei  7'.  pret 
ILS  00  I  Reliance  Grain,  pi-ef 
D1  00  '  Robinson  Cons,  t'oiie 
107  00  I  Ruddy  K.  L.,  oret 
I06  50  Second  Stan.  Rovaltie.s.  pref 
D1  .'0  SlUerwoojU  l>airs  Ltd.,  prel 
109  00.  SiKt'iwooiis  Duirs  l.td.,  e<im 
ID  00  1  Standartl  Fuel  pref  A  bonus 

105  50  I  Stanrlanf  Steel,  pref 

102  00  ,  Uniied  Gram  (irowern 
loo  Oo  United  Steel  \‘  prel 

Ask.  1  We  tern  (irain.  prel 
1 1H  00  Trust  .V  Loan 
H»3  00  I  Brui>li  M-’-tgag.'  Trust 

103  75  .  ( 'apilal  Tne^t 
loo  on  '  Charteied  I  ru-I 
102  00  I  I  «iiub>n  A  We-tern 

10.5  OO  I  Midland  I  ..an  A  Savings 
lot  .'.pi  M.irlpag.'  Di«-<*r<uMt  l.  ,  pref 
lOI)  00]  Seeijritv  I  oae  A  S/  vmgs 
I  .►  On  j  Trader  s  I  'lnanri  A  pr»  f 
|0»i  00  'rriKt  A  Guarantee 

106  ,0  I  tirutf’d  '  orp  I  Ifj  B  "  ,  . 


21  00 

.52  00  57  OU 

14  00  16  00 

32.6  (H)  340  00 


Monarch  l.ifc  10*“,  paid  .. 
National  l.ifc  25' ,  paid.  . 
S4«\ereigii  Life  25%  paid 
Sun  Life 

We.stern  Assurance  12'^c  prrf 
WestrTfi  .Assurance 
W  (‘.stt'rn  Life  20' ,  paid 


Investment  Trusts 

''.implied  l»\  .lenk?,  (iWvnn»A-  (  o 

Rid 

Ainer.  C(,ni|H»site  Share*  3  3o 

•  Brit,  'L’  pi*  Inv  30 

I  und.  Trust  Shares  A”.  3*  ^ 

Do..  !(••  3% 

t  nited  (iold  Equities  <>l  ('anada  2  14 
*Supervl^ed  Shares  1  . 17 

(  alvHi  lliilbirk  l>siios 
(  anadian  investmr-nt  Fund  3  30 

•U  S.  Elec.  Light  &  TW  A'  10 

*  Do..  B"  1  28 

*  1  >0,.  \  oling  44 

'Nation  Wide  Securities  ■  B".  2  81 

•  1  >0.,  \  nting 

(  an.' America  'rru.**!  ...  2% 

(  an.  Inter.  Trust  .  ...  4 

'Div  Trust  Si'ries  ‘B  .  ...  6*4 


First  \U  Canaihan  I'nits  8*; 

I'o..  I!M5  6% 

•lndepe»idence 'I’lust  2  (>0 

Grouped  I ncorne  Shares  3  55 

•(^uarterlv  Income  Shar<‘«  I  20 

*1  fiiteii  I'lved  2  ’  4 

'I 'rilled  insurance  'I'rust  t  % 

•I  nited  N.A  Ba»  k  'I’rual  2  ' 

'United  ( )il  'I'rust  3 ' . 

llUIrltiiilorN'  (•roup  liir. 

North  \mer.  Trust  Shares  1953  .  I  80 

I  'o  ,  19.5..  2  D 

16...  1956  2  12 

Do..  1958  2  l.> 

•l  unuiUtive 'I'rust  Shares  3  55 

Aiiierb  an  llrpo*.l(«»r  4‘orp. 

•N.-w  (  orp.  'I'rusl  Shares  .Accuoi  2  I  5 

*  I  6...  Dint  rib  2  1  » 

'Five  A  ear  Fixed  'I'rust  Shares  3'  j, 

'( )!d  '  'orporate  'I'rust  Sliares  I  “0 


New  York  Curb 

Feb.  20  Feb.  2  . 


lOT  no  j  |i).|irdiH  P 
103  OO  j  Canadian  I  irr  |n«’iianee 
102  *0  ,  Don  ini. in  l  ire 
101  no  I  F.mpire  l.ifc  25’  ,  paid 
100  (MI  j  Evcch.inr  I  tfe  30'  .  paid 
I  Great  W  est  1  .ife 
j  Manufai’turers  Life. 


I  ‘  *  •*  «»0  ■  Arner  ('>ananud  B 

1  '  O"  Vii’er  I  ounders 

\n»e’  (Ja.sA  Eli'clrte 
13 1  no  \nn"‘.  I.aundrv  M 

18  no  ^  ,  Amer.  I  I  A  Tr 

68  no  .2  nn  ]  \rver.  .supcrfiower 

■JH  no  .,*J  oil  1 1, 4  .  p-.l,  p»rf 

I'.  00  111  on  ^^m•'lr..nc  Cork  .  . 

*  '  I  "O  M’l al ed  '  la*  A 

ion  nn  inri  nn  Mia.x  <  'orp 

*'••’  •'**  Canadian  Marconi 

nn  .In  ot)  <  a^’‘ier  t  orp 

•  •  .n  1  entral  ."'latea  l'vle<»,., 

t  Mien  Se'xicr 

6  ‘  OO  i'  Mien  Ser\ier.  pref,  . 

100  OO  ,  1,.^,, 

K  OO  p  00  ( 'olninbiH  Gas  X'  Klee 
.2  00  pref 

1(M)  00  115  no  Com.  Edison 

215  00  252  (to  (  ons.  (iaa  Balt . 


.  .  (  ord  (  orp  31,  ;j  1 .  t 

57  OU  I  )uke  Powt  r  4  I 

16  00  Etee.  Bond  A:  Share  .»%  4  %  _ 

40  00  Do.,  pref  15  44'*  -  '« 

Do  .  5  pref  ;pis^  4J4^  ^  o 

36  00  Fairchild  A”  8*4  K%  % 

10  00  Ford  Motor  I.td  7.^  7.v,j 

(ieorgia  Bower,  pref  .  M 
Gen.  Tim  A:  Rub  64  57  —  7 

(ilen  Alden  '  t  ■  19'%  1H%  — ~  J% 

(ii*e«f  A.  r.  Ist  prrf.  126 

G rex  hounri  Corp  ,30V^  ^0  %  _  1. 

^  ,  (iulf  Oil  46  .’6 

Hudson  Ba.\  I2*‘,  12'-  ~  % 

3  40  Humble  Dll  ,'.0  _ 1  *!t 

((’  Indiana  ripe  L  4*..  4t»  —  "I 

4  j  Int.  Hvd.  El.  S  ,  pref  ,  iH^  3.^ 

.  l»o*  Marconi  Ipt  8% 

7  "®  Mid  W'rtt  Utilities  '« 

•  -*  Nat.  IMIaa  Heea  1%  U-g  -- 

Nat.  Fuel  Gas..  IS'g 

'*  *>•'  Nat.  r.  St  L.  6  pref  .>2  47%  —  4'^ 

Newmont  Min  ,  38 

N. A’,  Telephone,  pre'  DH’g 
Niagara  &  Hudson 

^  Power,  n  3 '  g  3  *  *  % 

1  Parke  Davis  .  36  36%  -c  % 

3*4  Pen  road.  Vic  ,  .  P4  1'-  % 

•’  Penn.  Water .  »59  ... 

Phoeriin  Sec  .  2''i  1*i  • —  % 

2  80  prudential  In  0*4  ^  % 

1%  Pitney  Bowes  .  .  6  0*4  —  \ 

Pure  Dil.  6  pref  42  . 

*  %  St.  Regis  Paper.  1 '  4 

-  ([.»  Sherw'in  W'llfiama  88'-;  87  —  1 

S.  Cal.  Kdi*..  pref.  "A  '  2D  -j 

•  -•»  Sou.  Penn.  Oil.  23  23%  +  U 

Standard  Oil  of  K^  21  201,  —  1.. 

Stutz  Motor  .3*4  S*.  —  % 

Swift  A- Co  18  nU  —  % 

Swift  International  34%  3R\  j  -F  *4 

Technicolor  16  16  . 

.»  Teioti  O.  &  L  6*1  .... 

-  IJ  Trana  Lux  3  2%  —  W 

h  .,1  Tubiie  Chat  5  . 

“  United  Pounders  Corp  **  *g  .... 

^  United  Gas  IA4  1  — . 

United  Gas.  pref .  37  36  ^  \ 

7  7  4  United  L.  &  P.  A  %  ... 

•*  Do.,  pref  4>g  4%  —  % 

United  SJiop  M  76  75%  —  L 

Utility  P.  &  L.  5  16  _ 

Do  .  pref  6  4  'a  —  *4 

Oil  Stocks 

Supplied  bv  Jenks,  Gwyvnne  &  Co. 

^*■1  Bid  A.k 

.Atlantic  Refining,  com .  23%  23% 

“  Buckeye  Pipe  Line .  . .  32  32iv 

*4  Eureka  Pipe  Line .  37  40 

Indiana  Pipe  line . .  4  4'^^ 

J  .  National 'Tranait  .  .  . .  71^^  % 

‘  %  Northern  Pipe  Line . .  5%  % 

Ohio  Oil.  .  9%  10 

,  Southern  Penn.  Oil  . .  23  23% 

’•  Fouthem  Pipe  Line  .  Ola  V/i  •* 

, .  .  Standard  Oil  of  Calif .  29%  30 

Standard  Oil  of  Indiana  .  244^  24Lt 

Standard  Oil  of  N.J .  39  89% 

A  Union  Tank  Car.  com  .  24%  Zk 

.<  ImpwlilCMl  .  1«C  17 

'■  *  H  Int*r.  P«t».  cotB  .  301*  SOU 

So«»By  VtruuBi  .  IS  ISTh 

~  ''i  The  Finanrial  Times  resehee  • 
olass  of  people  irho  are  interested 
u  aoo  able  to  buy  inTestnent  Becnrl« 

•  ’?  ties. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  1,  1935 


LOSSES  GENERAL  |  the 

IN  MARKETS  FOR  |  board  Room 
THE  PAST  WEEK  ,—7—— 

iJN  .in  andit  of  iho  market.  , 
_  1  1  •  r-  •  1  *  -I'lncs,  Menard  f,-  <  <•..  tnetubera  I 

Downward  Trend  m  Lvidence,..r  iho  M-mireai  stwK  l .xeliarce,  I 
Jn  Most  Sections  of  Corn  i  recomtiiend  m  their  etirrent  mid  ! 

mon  Stock  List  i«eeK  rmew  that  d  nnnid  .soriii  ad  j 

|'i.“ablr  to  rriaitilam  er  rrrale  it- I 

PREFERREDS  AGAIN  UP  '’'’V"".  '’"".V  | 

'  'iiL-e  of  |i'i>silile  opporllirulKV  ■ 
,  ,  ,  "TiT'  I  r»  f  j  '■'""hnul.  of  l  oiii  se,  losiim  niio'a  clt 

I..ako  of  the  Woods  Prefen-ed  a  ,jre  i.usition  m  the  market.” 

Feature  With  9 '4  Point  Gain'  \  roA  ten  of  the  more  npiiarciit  ■ 
— Canada  Northeni  Up  2  on '  atfectm;;  s.tock  pnees  lenrl: 
Dividend  News  ''tie  to  adopt  a  skeptical  attitude  re- j 

sardine  the  Mi.stained  .•ihil!t.\  of  the  . 
market  to  more  iinifortith  foina  di 
In  the  industrial  seettop  of  lhe,n\et-  the  next  month  or  so.”  the' 
I  'anadian  stock  market-  durintr  the  ntid  n  eek  1  in  le'\  says,  atnl  eotiiiti  ^ 
pa.st  week,  [iriee  im'venients  have  ues'  '  iMi.'-ieMlI.v .  '  .anadiati  stoeK 


COSMOS  IMPERIAL 

ADDS  TO  SURPLUS  i  The  ‘‘Year  Rejik.’’  pnhii.shed  tomt 

■  «tiv  •  Montreal  Stock  IvM  hanpc 

ANlI  AnnP  ARK  PAlIl  '  Montreal  I'tirh  .\larin-i  has 

•■imlllirilliJ  1  /llI/laKain  been  j.srned.  In  adrlilion  to 

— -  j  the  official  price  ranee.s  the  honk 

Earned  $14,76  a  Share  PfC»  this  year  contains  considcrahle  addi 
ferred  Asainst  $7.53  in  '  tional  information.  F.or  the  first  time 


Stock  Exchange  Year  Book 
Published  for  Second  Year 


Downward  Trend  in  Evidence 
in  Most  Sections  of  Com 

mfMi  Stock  List  i 

I 

PREFERREDS  AGAIN  UP  ! 

l..al;e  of  the  Woods  Prefen-ed  a 
Feature  With  9 '4  Point  Gain' 
— Canada  Northern  Up  2  on' 
Dividend  News 


ferred  Against  $7.53  in 
i  1933  **  ehronologieal  hi.«lor\  of  the  Mmit  |  1933 

.  I  _ _  real  Stock'  E.xehanee  has  heen  n'c  _ 

J  BACK  TO  1930  LEVEL  ,  rh^Vea",^  BoS' Msn  TAXES  ARE  HEAVY  - 

.  - -  ^  .  yjf,  of  the.  new  Dominlnn  1  omptniies  i  .  '  ,1,  ,,it, 

:  Sales  Improvement  a  Reflection  Act.  partirularl'  as  it  concern-  <■'''•  |  Imprmfd  operaiuig  .e.'Uii.-  ^  nn 
,  '  of  Better  Demand  From  Pri-,'>’’'-a  I  ion  reports  and  ih-oiHs  st.bsiani.a  y 

snri  I  Uerc  "hleh  musf  he  ftimishcd  to  .share  Itioderale  hctleuridt  m  lii|ti  d  post 

mai^y  and  ^^conddry  Users»,  fioldprs  Mton  is  in(ii<*€ti''d  hi  ilic  ynniuil  report  j 

■I  According  to  President  ‘  The  pnbliration  has  been  prepared  I  of  Matt  Hiscitii  (  orporalion  Limited  ^ 

J-  ■-  'in  pocket  form  and  makes  a  retid.'jfor  the  year  ended  Decemhei  ■.(l.j 

lorontLi  Riiredti  The  Fiiianctal  Timed  j  reference  for  prices,  hlgll.s  atld  I.'iW' S  I  I  h.*  1 .  eo  .  J  I  i 

’’i  Toronto.  Cosmos  Imperial  .Mills,  .hack  to  1021,  dividend  pa.rtnenis.  ^  li’o*.  I 

Ltd.  prodnetion  and  .sales  tti  |M:it  ' 'oltime  of  sales.  It  is  available  las  romiiared  wolh  ?.,L....0I  in  I  1......  , 

'ircliir.ied  to  the  tOkd  level  and  the|*hrongh  mmbers  of  the  Montreal /and  tiller  deductitis  depreciation,  j 
’  contiianr  earned  $14.7fi  per  share  on  1  Stock  Bxchanae  or  the  .Mmii iciil  i  bad  debts  tmcliidina  a  ro.serve  of 
■||hc  12.at:.  shares  of  preferred  slock  Ifiirh  .Market.  ,*LTnooi.  and  interest  charges,  there 

,  oiitslanding  as  eonipured  with  ?7.52 1  ■  -  -  -  •  I  remained  a  net  ptofil  of  1.  .is  ■ 

.  Ipe,  share  in  ll.T!.  After  paying  h’li  AI)  A  lirir  rDIICU  I ''’"'P-"''’''  ml 

‘  tixed  c.harRes  and  all  arrear.s  of  pre-i  Jllj  r  I.  K  IJ  J  |j  vimis  vear  of  .‘t-.-Lfi.j.l.  , 

'  ferred  dividends  the  company  was:''**"*’''"  VllUUll  vemeni  of  i?.1,,h.l  tn  ■ 

able  to  add  *13.314  to  snrpliis.  CAlrC  VnilTR/ir  ^ re.snlts.  Owtnc.  however.  | 

Improvement  in  sales  reflected,  J £  J  Y  II  £  II  J  £  ito  the  necesstty  of  revisinc  rertaiii 

■  hotter  Industrial  demand,  not  only;  assets,  some  requited 

'’ittv.m  pnmatw  ti.sers  but  front  see-;  AT  fJirilCD  1  HVVl  ''’■  l-’pdp'al  Income  Tax  repiihi- j 

'londan  maaiifacturers  as  well,  ac- '  t\l  fllUllCll  LLfLL  f'”'  : 

■  eordina  to  S  11  Greene,  president.:  ipreeialion  and  expense  of  ;i  plant  til  i 

'  I  he  priee  of  raw  cotton  showed  less  I  ^  TI,  ,  d  Julif'ltf'  "hirh  was  not  liohiK  oper_  . 

'i  vai  iatioii  diiriiiK  the  second  half  I Board  Has  Capital  Kecon-  ated.  deficit  account  was  increased 
’jvoar  with  resultant  stability  in  salesj  stmetion  Plan  Under  Con-  from  .*32.fil1  to  $67, 3.37. 

'  return  It  is  noted,  however,  tlntt;  sideration  ''P*^  acconni  fumes. 


IVIAU  BISCUIT  CO. 
EARNINGS  AND 
LIQUIDS  HIGHER 

Net  of  .$22,712  Compares, 
With  $34,959  Lo.*s  ; 

In  1933  i 


DIVIDEND  NOTICES,  ETC.  1  DIVIDEND  NOTICES,  ETC. 


BACK  TO  1930  LEVEL 


I  TAXES  ARE  HEAVY 

I  |iM|ii'o\(d  operating  ie.-nll.s  with 
Inroiits  stibsianiially  hiahei  and  ti 
jnioderale  hetleiiiieni  in  liunid  posi- ' 
Ifton  is  indicali'd  in  the  annii.il  report  1 


lieen  within  a  narrow  range,  .ait  hongli  '  P' " '"p  I'lgli  rehilion  to'  ^ 

r  1  ...  I  ,  .  •  I  ein  t'i’til  tnone\  rate.-;  the  Iremeini-  *' 


a  few  issne.s,  sneh  :i-:  Steel  oi  t'iinada 


:  oil:-  piiil  ef  ,m  ii  ii'gtihir  world  i 


(reorse  N^f'^nns  Montna  lower  ....vov  ;  ,he  powerlnl  -  xel  in.,d, 
and  Dorn,  lextile  Iom.  suhslantnil ;  f,,..,  „f  ,„nation.  and 

amounts.  Oommion  Stores,  on  the ;  tg  hei.of  that  Canadf.n 


amounts.  Oominion  Stores,  on  tite 
news  tliat  the  compiiny  had  only 
earned  slightly  ion  li  .ents  per 
share,  sold  to  a  new  low  ot  .s  with 
'olume  on  a  ftiirl;  hea\ \  scale. 
Pivotal  issne.s  were  ,-'igl’il>  lower, 
with  Ford  A"  lo-iii.-  o\  n-  a  i>oinl, 
and  Consolidated  voder.-  selling 


and  Consolidated  '-voder.:  selling .  '’f  longei  tcrni  irnpoitanee.  >  ^  president.; 

downtoLSO.  A  ttiixed  I  rend  prevaded  I -y'"' f-  P'D'nk'  in  eerlain  ditee  ,  prife  of  raw  cotton  showed  less 

m  the  oil  section,  while  I  lomiM'on  Tar  <  ould  ea.sily  adtance  hpon,  le  j  dtiring  the  second  half 

&■  Chemieal  i.ssnes  vnv-  .oine  lea-  '-'it  we  l.ellcve  the  ■•‘dvei  .so '  | 

lures  of  strength  di  nog  the  period  l.'e.,,,.-  aio  nGfictenfly  apparent  to  however,  that 

tinder  review,  .'diet,  ;1 1.  eeniinued  m  '  <  ma  d  cons.derat  on  -  whi  e  ne:  underlying  structure  of  Anieri- 

some  sections  oi  the  irep.-red  to, I.  h.  i  -  n-.t  .Mlft-ienllv  oln  luii,^  lolenc  .^3,,  ,3  artificially  sus- 

hst.  although  ,i  MUi.  l.er  e„-.,e,  I'eni  alr.-adv  dncouiited.  priactpally  due  to  the  U,  S. 

which  have  rconti;.  rogi:.icr,..|  su  .  -  :•  governmenCs  monetary  and  agricul- 

stantial  market  adv.im  e-,  ,c,,nouiM  I  reicrre.l  Mocks.  ,3^3j 

ed  3  portion  of  then- eaiii.  , luring  the  .siren  m  1  etrospeet.  and  in  conjune- '  Operating  profit,  after  deducting 
1.  IT  .1  '  I  "’diket  iippieciatioii  in  *11,802  for  depreciation  is  shown  atl 

hmelters,  off  .  m,  the  d  id  ,  ,,1  por;,t loti  boti-ls  -iiiting  I'l-M.  the  :;224.50;).  Die  1933  figure  not  being' 

,n7rl.  i\'  r^'^o"  '  P  I*  w  is  ,  ff  '  "di  .mee-,  .,1  |o,  -.oaiid  motc  .yhown.  After  adding  $46.87*  rcve- 

"'''-I":-- it, 

r  J  '  Y ''domai  .-ST  ei  »dre.  p.j  ,|y,,,  p:,:.  ,.^.1  pem,  ,he  iireMcnt  in  1933  Preferred  divi-l 

ended  their  recent  gains,  bo  h  issues  .p  "  /-pr*  profit  I 

being  up  .)  points  on  the  week,  l.akei,,  .  ..,,,1,,,,,.,,.,.  .,i.;,|ps  •.n,i  fin-  ■ibsorbea  >1,11.9134  I 

of  the  Woods  was  a  feature,  recording  .,||\  .■,„ni,i.m  '  i,i(  k,s  I  ii,'  bond  Increased  lo  ^ 

3  gain  of  9^  while  Whittall  Can  was  ,3,  .  ,,,,,,.3,1;  ,,3,.,,  $44o.i-34  4.  ; 

up  .1  and  Ilowar.  Smith,  ''dnds,^,.^  ,|,..n  adsaneing.  Manv  Profit  and  loss  accounts  figures, 

Manutactunng  and  Paton  Mann-.j^  „„  ,.rpfp,,,„pp  „rnup  are  still  at  compare  as  follows; 
iactunngeach  gained  a  point.  Acme  3  ,^^^,.,,33,  ,3,^  ttxu  IS3S 

.®,i:.T‘fi”^'jntrr^^  to  see  if.  when  prefer-  onrmtlne  mofi,  •22J.f,0'.  *  ! 


return  It  Is  noted,  however,  that 
the  underlying  structure  of  Ameri- 
,-an  raw  cotton  is  artificially  sus¬ 
tained  tiriacipally  due  to  the  U,  S. 
governnienf.s  monetary  and  agricul¬ 
tural  itolicics. 

ttperating  profit,  after  deducting  1 


- 

ISP  Bominton 
'W'  textile  Co. 

ILimitra 

Oolite  of  rre'errea  Atock  Div  aetto 

A  DIVIDEND  of  Onr  pni  Thrcf 
Quartets  per  cent  has 

teen  dericred  on  ihe  Preferred  Stork 
nf  DCMINTON  TEXTILE  COM 
F  /  NV.  L’mited.  for  the  quarter  ending 
.?!ft  Mfirrh.  payable  13th 

/pnl,  IPI5.  to  nhareholders  of  record 
.0th  March.  I9J5 

By  order  of  th^  Board. 

I-  P.  WEBSTER. 

Secretary. 

Montreal.  February  20th.  193.^ 


The  Sherwin-Williams  Company 
of  Canada,  Limited 

Notice  is  liereby  given  that  the 
eiglity-eigliili  quttrterl.v  dividend  of 
I  one  and  three-quarters  per  cent. 
(1^4Vri.  being  at  the  rate  of  seven 
Per  cent.  (7cf  i  per  iinnum  for  th*, 
quarter  ending  .May  list,  1933. 
on  Ihe  I'referred  Stock  of  the  Com 
pan.v  has  liecn  ilechired  payable  t,, 
shareholders  ,;,f  record  the  16tliday 
of  .'tarc'h.  1933.  ii-’d  that  ,;hc,!UC3  w  ill 
1),'  mailed  April  i?.i,  1933 
Hooky  not  elos^,l 
Ily  order  of  the  Hoanl. 

I’.  \V.  HOLLl.VGW  ORTH. 

Secrotary-T  1  wtaiircr 

Montreal.  (Jup. 

Febnuiry  !!i|h,  IJ33. 


Ito.-  Ihe  Irenieno-  earned  $14,76  per  share  on  1  MoeK  Oxcha 

i  ri'-’iii  ii  w,,i  i,i  I  .  'Ihi'  12.313  .shares  of  preferreil  stork  '  t  tirh  .Market 
'i  tiil  \ci  in<i,ii  r  outstanding  as  eonipared  with  $7. 32:  ■ 

t  of  inHation.  and  J’.'''  ‘ln,re' i  0  R  A  N  f 

lot  that  (  anadi;.n  n'  f  !  UA  /I  ll  I 

indu.stnal  profits  will  md  be  .am  'I  n  .  f  « 

Its, ated  „i  exen  scrmuslv  tnipaii  *  c.ol4  ,  xA  I  p 

,'d  hv  •reform'  Nevertheless  ilur.  I'uprovement  in  sales  reficeted  ,  J  fl  L  L  I 
are  intri  med.at.e  forees  woi  kin:-  tndnstrial  demand,  not  .m  y  , 

■ounler  t,.  the  nmre  e.mstrnetiw- | ^ AT  Ul 
ha  lot  s  of  loDget  term  impo.  lam  e,  I Horn 


ORANGE  CRUSH 
SALES  VOLUME 
AT  HIGHER  LEVEL 


iii^W  dominion  -  — 

2irevfi|p(rn  The  Shawiitigan  Water  4  Power 
■tin,,,.  Company 


Limttrh 

Notice  of  (.ommntt  Stock  Dividend 


BY-LAWS  CHANGED 


front  $32,611  to  $67,3.37. 

Profit  jind  los.s  aceonni  figures 
■eompare  as  follows: 

I  ns  i  I  ■'■IS 


j  GrcfcS  orofii 
Operating  exp 


Toronto  Bureau  Tha  Financial  Timef  t 

Toronto. — ■Shareholders  ol  Grange  i 


rtsif.-ut  m.x.Tnt 

'.>«4,S«,i  2«.'>.220 


'V,'m  '''V'!",'’''-'-  >.802  for  depreciation  is  shown  atioush.  Ltd.,  at  the  annual  meeting  |  "  ' 

.  ,,i  f,'r.,ti,,ti  I, on, Is  ,1111  ing  I'l.l.  the  :;224,509.  the  1933  figure  not  being!,..  ,  ,  !  Total  . 

a,L.,i„,..s  ..t  a,  m,  -.0  more  :  After  adding  $46,878  reve-'h"'  IP 

. .  .  ''',.,,,d,',l  h'  nrelerenee  ;-iocks  I  i,ue  from  inve.stments  and  deducti.ig  |  nua'  statement  for  1934  and  by-law  |  •; 

li;i\r'  ii....,|  iiii-.slx  part  ,>l  111,-  iee,jv-  ,548,497  bond  interest,  $7,123  direc- i  revisions  already  pitssed  bx  the ,  5’‘'> 

"f  '■t'wv-  (npg,  fppy  salaries,  net  profit ;  i,33p^  ,tjrpp,n,.p  i  Dep'reHa"ion  '  V 

cri  lit  loj-iii,.  lolhjw  ing  ;i  pioloug-  ^fond  :it  $184,268  compared  with;  s  1  ,  i 

ci|  iloiu ',11  lin:.  oxer  been  Ibe  540.,  1)26  in  1933.  Preferred  divi-|  L.nanges  in  the  hx-laxv  mxoixe  a  Nrtincm,- 

m;„|,n,|  fiMiioi::  ,,t  th,-  bond  market,  dends  -ibsorbed  $170  954  and  profit  i "urnber  of  ,1  tree- 1  Previous  rurpiax 
IIICM  Ihe  lueieiem  ,.  vliares.  and  fin-  ‘loss  ^surplu.s  xva’s  Increa^.ed  lo ,  .'-even,  and  regii- j  toui 

•  •MuithHi  sioulv.'^  I'jjc  bond  «(,4::r4i  I  lation  that  no  officer  of  the  rnni-jAdd. 


-I'  hC  A  dividend  of  On-  Dollar  and  .  n  IM.IH,  >1  I'TION  ^ 

it  III;  /"V  Twenty  fiv-  rents  ,Sl.7Si  prr  Ihe  liiilders  of  the  I'ixe-Veai  Six 

•exer.  sl>*rr.  has  bem  declared  on  the  Com  |•pl■  I  pni  Ser-iircil  ..r  'i  ril' 

.rtaili*  icon  Stock  of  DOMINION  TEXTILE,  c  n  xx  r  x  , , 3: ' 

-rtdll  COMPANY.  Limited,  for  Ihe  quarter  .S I  L\  W  I N  I GA  N  \\AIT:R  A.M) 

'"V’  ,  ROW  LR  rOM  PAN V  dated  as  of 

cnla-  I  April,  1935.  to  shareholders  of  l.'rxKi-n.. i  ino.-i 

,  !  record  15th.  March  1935.  l  OOMiaty  1.  Hin:’; 

'  I  3|  By  orde  of  the  Boar.t  NOTHI:;  IS  HKRIMIV  G I  \  KN  that 

3p,,‘p.  ;  L.  P.  WEBSTER.  all  of  the  outstanding  l  ive-Yeai 

Secretarv.  Six  Pc,.  (  p,,!  Secured  Notes  of 

■'  Montreal  Februarv  20ib.  I9.XX  fill:;  S  |  f  A  W  IN  f  GA.N  \\  A  Ti:!:  ANG 

^'iKPs  '  I  t  OMP,\N3'  is.-ii,'d  under 

'  n  '  se,. tired  by  the  Trust  Agree- 

iTw  line  Bell  Telephone  Company  'ii'ed  as  of  iciutiaix  i,  i9:?2. 

*  n#  PonoHo  ”•  Montreal  rriisl  i  om 

UandOo  pan.v.  Trn.stee.  xvhich  would  aeeord 

— -  ling  to  llir-ir  terms  nialiire  and  be 

JfOTirK  OF  I)ITIUE>'I».  'ome  payahleon  February  I,  1937, 

_  .  "ill  he  redeemed  by  the  Company 

,-.2.86S  \  dividend  of  one  ;iti,|  one-half  ,  ••'t  lerms  of  the  said 

;  per  cont.  fl.nn^t  has  hern  declared  'Trust  Agreement  on  the  first  day  of 
L’R.'iHi  Miayahle  on  the  L3tli  of  .\prt1,  I9:’.3.  i -'P'''’.  •>'8.3.  at  par  with  a  picmiiim 
'•■''•J  .  to  shareholders  of  record  at  the  close  i''>  P^’’  ''onl.  (let)  thereon  and 


The  Bell  Telephone  Company 
of  Canada 

JfOTirE  OF  DITIHE.MI.  ! 


$445,.34  4. 

Pr.ofit  and  loss  accounts  figures 


,,  ■  J  ,,  •  _  interesting  to  see  if.  xvhen  prefer-  ODcratlnE  profit 

the  DPrioo.  IJomtnton  (  oal  was  down  ,  ,  ,  .  ''pcoioor  po,n 

••I.  Canadian  Hvdro  down  2'..,.  Pnec  ''f®  H-enue  from  ,nxe-t 

Brothers  off  4.‘  and  Steamships,  St.  '''"'I®';  ''V'T' 

Lawrence  Paper,  and  Alberta  Paeifi,- 1  "''®  "'®  spt'<'ulat,yr  common  stocks  Lcm: 

r.roir,  eoob  lr,«1  a  nnint  rdanese  Cl'"’-'’  =I  proportionate  increase  Bo 


....o  .1,7111  IJIIII  1.,  ,->v.,iii,  U1|,|  Total 

lation  that  no  officer  of  the  com- ;  Add. 
pany  xvho  is  al.so  ti  director  of  it  '  Doduri 
may  receive  fees.  ;  j.  g,  |,  | 

Directors  for  Ihe  yH?ar  were  elect- 1.  *J2.i; 
ed  a.s  folloxvs:  F  P,  Taylor.  .1.  .A  '  "'‘Tm'L!i 


't»n2i  .sninon.of  business  on  lln-  23rd  of  March.  accrued  interest  to  dale  of  re 

’  i  i:);;.3.  lieniption.  tit  the  office  fif  .Montreal 

d.sifit?  ‘'^  ’2.'ft4oi  MKHHLU.  '•'•".si  'I'nnipanv  in  Ihe  Cily  of  Mont 

""’I  Set.feiai  .v.  re:il. 

d,^9.89n  ''•,32.01!)  j  I'ohruai  y  27,  llt:’,.3  Holders  of  Iho  .N'ole.-  are  rciiiiired 

jfio'm')  „vn9  I _ -  - --' _ _ .1.'  1 . „  I O  present  Iht-ir  Ndlcs.  with  all  eoti- 

pons  for  iniere.-t  niiiiuring  after 
FIiriTIIPn  rvn  1  IIOIAII  '■  '■f'^nniption  at 

FURTHER  EXPANSION  r,rr„  ,^:;r 

r|T|  AFlip /^fTi||rTi  1  PPA/'  .hiieh  .Notes  iire  not  so  presented  for 

PKOItlllVt  ASS0C.i;,;:'f;:-'.;:„""„s,  ''.r.:,,",',;  l::; 

-  j.N'oles  xvill  |.eii.si.  to  accrue  on  the 

Granby  Insurance  Company  Re-  .said  redemption  dtiie, 

ports  Another  Addition  to  D;iie,l  ;ii  Montreal,  this  27ih  day 

Capital  Surplus  '>'8.T 

_  Tin;  -SHAW  LMGAN  WA'I'KI!  AND 

,\n  ini  icase  of  $13,662  In  l  apilal  I’OW  l-.R  (  0.\l I’.A N3  . 

surplns  during  Ihe  past  fiscal  yetir  hinies  Wilson, 

is  Ihe  iiiiislanding  feature  of  the;  tier- I’rosi, lent  .ind  .'Secretary 


Tn<iy  l'GC©1Vf^  iC^CS.  ;  ^  haianrp  .  •  ^rI)67,3o"  H 

Directors  for  Ihe  \'H?ar  were  elect-  |  *  $2,138  profit  on  bond,,  rr.do<.mo,J  an.l  8513 
ed  a^  folloxvs:  F  V.  Taylor.  ,1.  A,  !  ‘'7Mldr:;'M:’..nss  and  ad,uMm,.nta  nn  tixod 
Gflirdn^r,  D.  Hy.  W  richl,  ,  asspu.  $I7,274:  d^pfreiation  and  rxpt'nw'S  at  the 


FURTHEREXPANSION 


Grain  each  lost  a  point.  Celancbt*,. 
preferred  was  off  1  '  for  the  week, ;  >'  PPpulm^b. 
nut  wa.s  selling  :>  points  higher  in  odd  , 


Bond  int.presf  ■ 
Directors'  fee* 
iMrectors*  Salaricii. 
Taxrn.  . 


lots  at  the  close  on  VVc'lnc.sday. 
Ford  Issues  T/ose  Ground 


Tnfernalional  Wickel. 

Net  profit. 

Although  iJhe  1934  report  of  the  i  i.sj:  Pref.  diva 


rorti  issues  idtse  i.roumi  International  Niekel  Company  |  ^ 

George  Westons,  in  the  food  and  i  Fanada,  xvhich  is  due  about  (he  mid  !  \dT: 'ivnv!  surn 


merchandising  group,  sold  to  a  new  j  die  of  nexl  month,  is  expected  to 
low  of  381-2,  i"  comi-  out  .'ILj  points  make  a,  tmieh  hotter  shoxving  than 
lower,  w’hile  Iiaura  Serord  lost  •*('.  that  for  1933,  Ihe  shares  have  a> - 
Lake  of  the  Woods  came  out  1  '  luall.v  fallen  several  dollars  diinng 
points  higher  'and  Canadian  Canners  lln'  past  txvolve  months,”  says  "Mag 
Conv.  Pfd.  advanced  ' Dominion  pie”  in  Ihe  Stock  Exchange  G;i/,eiii- 
Stores  came  out  1  ' '3  points  lower  and  of  Eondnn.  “According  to  a  New 
Thrift  Stores  on  the  Montreal  Curb,  York  firm  of  brokers  the  siii|ilus 
was  off  1  Western  Canada  Flour  earnings  on  the  common  slock  xx  ill 
at  4  bid  lost  a  point.  National  Gro-  xvorU  out  this  time  at  .$1.12  per 


271.588 

48,49; 

t 

2»656 

X 

4,487 

t 

:u.f»no 

14.000 

184,268 

102.026 

1 70.054 

47,390 

in.314x 

.54,636 

432.230 

349.733 

Robt,  Turnbull,  E.  H.  Lindsay  auu  1  ■•'’'•'’••p  t’l®'?' 
n.  R.  Lindsay,  j 

Mr.  Taylor  reported  that  xvhilej  peficit. 

.soft  drink  sale.s  had  derrea.sed  con- |  'mkestan. 
siderably  in  the  period  1928  to  193'!,  |  |,iqi 


fl2,fi24;  and  inierpUan»>ou9  adjti?! n'^nts 
15 ,640.  b  Losts  on  ?ale  of  fixpd  assf  t?. 


<a)  For  stands  and  racks. 

IJqiiiil  Position  ftcllor 
Balancn  shoot  ro\oals  lhai  al* 


- - -  -  isaianco  snoci  rtnrais  inai  .ii* 

184,266  102.026  eight  OF  niHc  months  had  inrroasod  4.,...  ..,rx4iM..4YH 

itaocti  990  L.* _ 1:1  i  t  LA  itnouRh  funiloo  doot  uajs  roUiH'on 

170,054  4 1,300  stead  y.  1  10  otal  was  hotwoen  ...  e- -on  Avi.rMnr 


surplui*  lw«l 

•  \ftrr  d#»durtinfj  $01 
X  N •«!  rff»t>rtrfl 


' i  iMM  ui-Giuoii  iiiMHi  it  iMcin  OI  rupiun  :^.^  soijc  •?-«  Prosont  rntio  of  rur-  m...  ...  x  xmum-i 

strung  Liquid  Position  'reconstruction,  Mr.  Taylor  said  that '  a’ssets  to  current  liabilities  is  .surplus  now; 

W.iikmg  i-apital  has  been  increas-  >be  new  board  would  go  into  lhclj,p,,p^  ,  , amounts  to  $16, .1,02  as  compared  to  j 

X..J  to  $1,164,783  from  $1,434,016.  In- ,  matter  at  once  aficr  having  can-.  Comparative  xvorktng  capital  fig-  •’">'^'•“81  1929  repirsenting  an  ,11 

i  ttided  in  current  assets  are  cash  alivass-cd  various  groups  of  sharehold- ;  „re,s  follow  herewith-  ,  '-  I 


FALCONBRIDGE  NICKEL 
MINES,  LIMITED. 


was  off  1  s-g.  W  estern  Canada  Hour  earnings  on  the  common  stock  xmI1  ■  '  eceivables  at  $-^o,o9o.  gox  :  ,  .  .  ^  ^  ’  ,  Vl  ,  f  '  i  The  eoinnanv  xvhieli  li-ts  ilxvivs 

at  4  bid  lost  a  point  National  Gro-  xvork  out  this  time  at  sit”  nor  O'-nmenl  lionds  at  $787,929  and  tn-  tal  structure  w,,uld  likely  be  pro- ;  furr.  assn,  $187. 12,1  tts.x.il!)  me  <onipan,\  wiinn  h.ts  .ilw.ixs 

ai  -»  nio  lose  a  poim.  j-iaxiLiiai  xiro  xxoric  out.  inis  time  at  .>1.1.  pet  1  .  .  ,  nor  wnrkinir  o’ln-  senfed  in  the  near  future  Vo  Hi-  Ciirr.  liabilities .  1.53,355  1.56.7.11  niaintaincf  a  po  icv  of  strict  coiiscr- 

cers,  making  Its  initial  appearance  on  share,  or  more  than  double  the  'onloi  les  at  $400,98.,.  Working  cap-  senieo  in  iiie  near  luiure.  ■'"  O'  ’  .  —  'vHiism  in  -ill  its  .Iclincs  insure, 

the  board  this  week,  gained  3,^  point  ocnls  reported  for  the  previous  xeai.  '  "al  fv'.silion  compares  with  that  1,1  Uidonds  wouhJ  he  possible  unUI  thi.s  working  capital  .$3I3.78.'.  , 'inJ  onn'  m  n:; 

from  Hs  opening  price  of  63  s.  Vtau  t'onscqiienlly.  the  dlviden,)  total  of  |  L'33  as  follows:  dope.  ,  ,  .  i  his  rrmark.s  to  shareholders,  1  rjpi', 

Biscuit  Common  was  up  20  cents.  ,30  cents  has  been  x’cry  conservative.  ,  Kmlti  ,  Honey  Dew,  Ltd.,  1 yj.,„  ,  |„,p,,,‘,neio,”iiion,ififs-i(lminis- 

7  '’'’mpitny  is  understo.jd  lo  have  1  (;“/rJc"[,*"bnHics  '^45'.628  ’  2V396  I  " .,^’‘•*'’-3^..,  /‘in'  '''’“‘J'"  '®|>bat  I'hr  improvement  foreseen  in  the  j^.p  in  Ihe  lieari  .if  ihe 


cs  lonoxv  nn.ewiu,.  diffieull  five  year  period.  UIVIDEND  NO.  s 

irSl  l!l,‘M  I  ■  I  I  1  NOT  U  I-*  is  lirrrljv'  ^.'iven  ihcit  h  dix  i- 

irr.  .  ?467,12n  $t55,n9  ’  <‘Ompany.  winch  has  dlways  !  yt..^  per  sbrfrr  U^S  hem  dccUrotl 

irr.  liabditie?* .  15.3,355  1.56.741  maintained  a  policy  f»f  strict  coliser-  I  iJv  \Ue  Dirct  tors  of  I  cilconbnfJijc  Nickel 

Net  working  capital  $313,785  $2™  | 'Idlings,  insui;es  ^bnes 

in  his  rrniark,s  to  .sharchohlers.jS':,  "H  C....;  bu.ncsa  on  M.wt.  .  itb.  l-.l. 


r*0  cents  has  been  very  conservative. 


NpL  working  capital. 


the  textile  group,  Canadian  (.  ottons  roccntlv  been  selling  nickel  at  a 
beingitp  1.  Wabassoup  1  •  2.  Textile  record  rate  'I'he  one  Ihinc  still 


19^5,  lo  sliitrcbolrlpi  s  nl  r*'*:  >rd  .it  I  lie 
of  busiacsj#  on  Mcircb  I2lh,  |9>5. 

Hv  order  of  Ihe  i5oard. 

N.  r.  PARKINSON, 

.Secr<*tHrv-l  rrrtsuiT. 


,  being  up  2  points  on  the  announce¬ 
ment  of  an  increase  •"  <bc  dividend  rarauiounf  I’uMl.x  of  preferred  stock  were  bought  and  by  Ora 

weVe  Townward  Mo^Seal^'  p^^  ReotpanlzaMon  plans  for  Para-  cancelled.  There  remain  putstandijg  ccssful. 

being  off  1 'f.  Bell  Telephone  down  1,  ^"""Bt  Publlx  Corp.  an.l  Mibsidia-  - 

B.C.  Power  “.X”  off  'w  and  the  ‘  B''  Dc.s  have  bi.-en  approved  by  Ib'c  pio-  earned  surplus  stands  at  $41.},a44. 
stock  off  1  1,).  Power  Co'rp.  and  Quebec  tective  commitlces.  .shareholders  arc 

Power  both  down  '2-  Montreal  i  "dvised.  The.  stockholders'  com  'nnAUIMPIAT  DADCD  '  _ 

Tramways  came  out  up  .3  from  (he  mitiee  siatc.s  that  It  will  accepl  tin  j  KKII Y  |lll.|  Al.  |  Af  £11 

last  board  lot  sale,  xvhile  Con.sumers '  plan  on  fieh.iir  of  all  shares  deposited  ^  ^  Montrci 


Worktn*  ...pitai .  .  $1,484,783  $1,434,016  '  mg  of  shareholders  ot  Hoti'ey  Dexv!.j;.^,cs  showed'n  notable  auvamo;  ',;^'oPhp"H  is  Venm'lm 

Fixed  assets  arc  carried  at  $2.492.- 1  and  slated  he  did  not  boliev.j  1  I  an  increase  in  gross  and  i  ad  t.  kei  t  in  it.  nail  I  iw  .  l,ow 

784.  an  increase  of  $33,000.  Depre-  Orange  Crush  could  boas  generous  Lpt  onerating  pnifits  3Ir  Viati  in-  P'*’’’’"'"’  '■onsislenlly  sound 

ciation  ro.serve  against  these  assets  if  a  new  plan  for  reconsl ruef ion  of  Lcato.s  that,  in  addition  in  the  ad-  oTnTtt.T 

amounts  to  $577,.325.  In  addition  the  former  xvere  draxvn  tip.  He  ex  liustnienls  in  assets  alreadv  made  ”  "■  '  .Masons  of  the 

there  is  reserve  of  $40,781  for  con-  pressed  belief  that  litigation  lo  in- i Certain  oihens  hit ^.eing  .^  adequaie  insttranee 

tingcneles.  During  1934  998  shares  validate  the  Honey  Dexv  shares  held!(iie  directors  and  xvill  he  suhniilted  •^•"  ' 

..f  hc„,rvn  ....H  K,.  oS  . . .  "iroeiors  aim  win  m.  suiiniiiuu  ,|,p  ,.ontimiing  liro.snc.  iiy  oi 


Gas  gained  1 '  j  Toronto. 

Steel  Off  L’k;  Points 
In  the  steel  and  construction  croup 


;with  ii  ;ind  not  dissenting  by  31aii.lt 
:  30.  Stork  holders  xvho  have  ilepusit 
ei1  anil  xvho  may  he  unwilling  loti.s 
;  sent  to  the  plan  iniist  so  notify 


In  This  Issue 


of  preferred  stock  were  bought  and  by  Orange  I'rush  xxoiild  he  iinsuc-ija  due  eoiirso 

cancelled.  There  remain  outstanding  ccssful.  i  Mr.  viau  points  out  that  during  Ihe 

50.(iO0  shares  of  common  stork  while  -  vp,,,.  e„nipanv  paid  a  total  of 

earned  surplus  .stands  at  $41.3.544.  'TL  •  t  $i:i6..376  in  taxes  of  various  kinds. 

in  This  issue  representing  lO.lFf  of  total  sales. 

nnAITIMPIAT  DADI7D  '  _ _ _  '''''  •"■'tof'  amonnled  to  .*133.- 

PKOVINCIAL  PAiEK  Mnmrcal  Tr-unw-tvs  Pr./ilian'  |2«8.  vli=htly  less  bul  owing  to  Ihe 

.'luniicai  i.ra/ilian,  'sniallor  .sales  volume  in  ibai  >eai 

1,  A  DIUIMT'C  Ilieil|?|)  ;  OtJier  Ltililies .  2  they  renresenied  12.3'5r  of  sales  The 

£jf4lilillli]0  llUjllEll  ^  Colton  anil  IJu.ssell  'sales  tax.  he  pointed  out,  still  lo,ims 

'  Motor  Rcporl.s .  2  Marge  in  biisines.s. 


Monircal  Traiiixvays,  P.ra/.ilian; 

OtJier  Ltililies . 

Hamillon  Cotton  anil  IJu.ssell 

Motor  Rcporl.s . 

Rondholders  Do  Not  Fully  Ap¬ 
prox  e  Debt  Proposals . 

B.C.  Tax  Hopes  N'oxv  Ba-sed  on 

.\exv  .Sal'Cs  Tax . 

Eastern  Trust  and  Doininton 

Tar  Reports . 

Penmans.  Dairy  Corp,,  and 


Big  Falling-off  in  t'ailuros  am) 
Liabilitic,s . 


Steel  of  Canada,  cold  off  'J'-.,  points, 'the  ,,,minitlrc  in  xvriling  bciwi-en  ,  Net  on  Common  E<]ual  to  $1.13  1 ,  proi.nsals  '  '' 

Dominion  Steel  &■  ‘  R"  lo:M.  ".  ■  Febrt.ary  28  and  March  3"  Th.vse  a  Share  Against  5  Cents  Tax  Hones  Cx  Bxsc^^^ 

while  Building  Products  earn.-  out  ho  ,1,.  not  file  noliee  ,if  di.sseut  IQRR  ' V  ^ 

a  point,  lower.  Canada  Cement  lo.st  ^hall  he  deemed  to  liaxe  assented  I  T-tx . 

Ag  while  the  preferred  was  off  I',.  j,,„|  .,|..ill  he  hoiin.i  bv  If:  prx.xis-  r  .  „  r  .  .  i  Eastern  Trust  and  Doiiiintor 

Canadian  Dredge  lost  1'.,,  Dorntnion-''  V  r  tb,  "  ' -o 'i.t'’  ha  res  o'  ■e'’^”"'?  ''T’  i  Tar  Reports . 

RHHffo  lost  Rfifl  Avav  oir  :  .-iiaros  n.  loronfo.  T'.arnintrs  ol  a.l  ‘  . 

a  Doint  Ontario  StoiO  rroflncN  ,-;4mo '  (’iibliv  slock  oiitstand-  , share  <»('  pret'erre*!  sinek  as  a^ainsl,  TJairy  Corp.,  ami 

ourdiwn^"  aml'^Niaga  more  than  1.80".00i.  share.s.  or  r,:.,.3  in  1933  and  $L,3  a  :Miare  of!  Moore,  '  orp.  Repori.s . 

off  2.  Among  the  eqijipmeni  issues : '  common  sl.iek  cimparcd  with  .3  j  Big  Falling-off  in  Failures  ami 

Robt.  Mitchell  gained  a  full  poini,  "■•_!['  ••"'  ."mmiltee.  I  tt  cents  in  1!':;::,  working  capital  iipi  Liabilitic,s . 

Car  preferred  was  up  '  and  Cana- ; s'-ciion  ,  M,  of  ih,.  Bankrnpley  $,39,00n.  fixed  assets  $17ii.0im)  itnd'A  Rex  lew  of  the  Wdrld  Wheat 
dian  Bronze  lost  -4.  '  |  acceptance  bv  a  iiitijority  of  homls  rediieed  liy  $2.3..3ihi  are  the  Siliiaiion 

Among  the  distillery  shares.  Hiram  i '!"■  'Mock  i.,  re, pure, |  bir  eonfirm,i  highlights  of  tlie  annual  n  porl  of  L.  i.,, r,,..  oyii,...., 

Walkers,  in  neax'y  1  unto-:  er,  declined  ">  •>"''  nian.  Sioi-kholders  xvho  ri<xvineial  Paper  Lid..  f,,r  1934.  H  ,  r>  f  ' 

1  J^  points,  while  the  preferred  eoti-;t'av.e  not  deposited  xvilli  the  eoin-  ,, writings  ft  om  operations  a(  I  , 

tinued  unchanged.  Distillers  Spa-  ."""<’e  are  advised  lliaf  if  they  wi.sli  ^^^1614  in  1')31  sliow  .111  increase  ..r  j  hales  ot  .Mail  Ordei 

grams  came  out  '  >  bnver,  and  Cana-j'o  accept  Hie  plan  Hie  only  acilon  .'.-p ,,ver  operaiing  inemiie  of  •$5.',3  -  Hmnsrs  Reported . 

dian  Industrial  A  I, -ohol  I'xsi  the  same  required  will  be  deposit  of  Ineii  jj,  \ficr  tiomi  interesl.  •'  Left  of  Adam  Smith'.'  - 

amount  and  Melchers  A”  was  off  .hares  xvilli  the  e.immiliee,  wiii.  li  1.,.^,.^  doprcciaiioii  net  profit  hiteplien  Leacock . 

"vailahl,.  for  dividends  was  .$3,37.779  "Hints  to  Irixio.stor.s''-.Fm  In- 

National  Bre^weries  w;xs  <iff  while '  I  . 

Canadian  Wineries  :mld  up  ’.'p-iint.  I  Canada  Bud  Breixeries  '“r  R''-'''"vory  being  RctanJe,! 

Chas.  C.urd  sold  off  '  |  sharelmblJi of  '  anada  Bml  Brew  •  ‘,'?^,rmdstandirg  eov'er-  . 

':^-il::;g;h:':;;-H;:’’:mt:br;r  '7  ;.^'Hnr::n;i-'  •■;x'idendr.iR:5Hng‘  $245^00  and 

. . :  7'"''’-^*8H:^  !wrri688.09;rbrSnol--  ^ales  a  Problem  LMr 

iank  orNova  S..o7a  "in  tlu-  ..^17'"  xeh7,7;'"^‘^  .  r  "  ' . 

chartered  bank  .section,  lost  7  fminis  '  ropmsed  bv  Brewing  torp.  last  June;,  '"P"".'  f'<^,fnnn  ^^Sha7 

while  Dominion  and  Royal  lost.  4  am  p,  ,,ie  dark.  Duncan  Me-  j  7  7  of  !’■?”  .  ^  "ading . 

2  respectively.  Imperial  and  Bank  of i 'anada  P.tid  pjrcsideni  .stated  7  and  purchase  of  l  akonhridge.  God'.--  Lake,  Hol- 

Canada  gained  fractional  amounts,  ,pal  llierc  were  mi  Miaics  registered  "f  ''onds.  Cash  remains  high  at  tyirx;  Other  .Mines  . 

while  Commerce.  Toronto  and  Mont,-ip,  ,.,r  wing  Corp,  and  i  :  P''ovineial  government  I'ouiagas  Osn-ko  ami 

retd  held  unchanged.  !  that  h,'  beli.  xcd  conir.il  of  the  com-  al  $:.'V1.605  replace  Dommion  other  Mines . 

Changes  in  the  nnscellaneotis  -sec- ;  ,y  ,,ie  street.  Repre-  *’on.ls  of  practically  the  same  value 


SECURITY  LISTING 
VALUES  REDUCED 


tors  lo  the  eontinulng  pro.spciiy  of 
Hie  company. 

Annual  Meeting;* 

Kolliiiid  Pii|ii-r  Lo.  I.til..  ill  116  SI. 
i  Paul  St.  West.  .Moniical.  the  I  lilt 
I  .Ma reh  1 9:1.3  ill  1 2  noon. 

San  Xiitoiiio  Gold  Mines  in  Win- 
iliipeg.  on  March  l.3tli. 

I  Western  tiroeers  l.iniifed,  in  Win 
Miipeg.  .Manitoba,  on  .\ni'd  2llli  iii  .'I; 
'li.iti.  i 

■Siscoe  Gold  Mines  on  ,\pril  2nd. 

I  (tood.xeur  'I’ire  .X  Riililier  Lo.  of 
'Lanada,  King  lidwai-.l  Hotel. 

I'oronlo.  Mareli  1.  2.31'  p  '"- 

Fiau  itiseiii)  Lorp.,  Idd.,  P'  .l  On 
lain,  SI.  I','.,  .M.mlieal,  Miireli  12th, 
at  P!  a. lit. 

liusseil  Motor  Far  at  lleail  itfficc,  ' 


♦^SOUTHERN 
CANADA 

n.'TJeUd  POWER  COMPANY 

No.  ft/  I.IMITFD 

A  DIVIDEND  of  one  and  one  half  pet  vent 
■  1  S-'f  1  being  af  the  rate  of  6''>  per  8nnum_ 
on  the  PREFERRED  STOCK  of  SOUTHERN 
CANADA  POWER  COMPANY  I.IMITED 
hax  been  declared  foi  the  quatter  eiidinn 
Mar.h  .X1«i.  10.14.  pavabte  April  ISth.  tOJS 
lo  shareholders  of  record  at  the  close  of  business 
on  M@r«  h  20th.  10.^5 
Bv  order  of  Ih^  Boaid, 

L.  C.  HASKEl.l 
Spactfli> 

Mopir«;ak  February  ?2t.h,  IPJb 


CANADIAN  COTTONS 
LIMITED 


,  2  respectively.  Imperial  and  Bank  of i 'iuiada  Bud  pjrcsideni  stated  1 Falconhi-idge.  God'.--  Lake,  Hul- 
Canada  gained  fractional  amounts,  ,(jal  there  were  no  dinios  registered  "f  ''""ds.  Cash  remains  high  at  tyrrx;  Other  .Mines  . 
while  Commerce.  Toronto  and  Mont,-n„  ,.,r  ,.,.ewjng  Corp,  and  r.62.':97 :  prrjvineial  government  I'ouiagas  Osi.ko  and 

,  retd  held  unchanged.  !  that  h,'  heli.  xed  eonlrol  of  the  com-  "l  $.VV1.605  rcpiaec  Dommion  other  Mines . 

Changes  in  the  nnscellanootjs  mcc- •  ^r.  t.>H  ^.n  iim  rjr'iirp.  bonds  uf  prHctlcaily  llio  same  value  .  .  .  ..  . 

w,  F.,  N.  p„„.  down  2,', IS,  Re,.e,,a,,,on  aro  ,o 

,  English  Elertne  "A  doxvn  •  Jbimon  '  ^  j,j  fyvyr  $72,,3I0  froin  $69.3.67.,  and  tnxen-  Maikcls . 

,  Cigar  up1,Pres.sed  Metals  and  Lage;^^|.  ,1,^  iilrei  iors.  torics  are  tip  to  $822. .Om:  from  $770.-  Iiirehtors'  lmle\. 

Mersey  down  >■  T'p  Top  Tailors,  I'nrner.’ general  manager  i.t  f""-  «"rrenf  liahilily  is  ae-  , 

down  and  Kelvinafor  down  .  ...jnipanv.  .sticeeeds  t  liarles  L, 'eouiits  receivable  of  $196.10.  i  Asbrmo,'  ,  i,,.  p'ly'sr,,, 

Canadian  lndustne.s  ‘  B  "'ade  one'  [Bu,.  i  v.  ..  ,7j."i-AP 

of  Its  infrequent  fippearanee  on  the ,  7  •  ,||,.e,  ior  on  the  board.  FFRTHF.K  ItFLOl.B  MSTINii  B.M„i;-,r„u,n  .  .  , —k..  01  xv..o,i, 

hoar  Mol  fr'^in^’  1  A  lex*.  "^Sn?\ cly  succeeds  the  late  Dr.  1  Application  la  list  an  additional  j  X.uii.i.Jh  Hint  .  '  '  '  51.11  I  ,.|  g  I 


f.,.,.  V  iiici  current  liability  is  1  ,,xbii,l)i 
.■ouiits  receivable  of  $196,039.  i  Xsb7'i'oH 

-  — . -  I  Bull.  I  \. 

Ft  RTHF.K  IIFLOI.B  MSlTNii  1  p;7',';,7;7'" 
,\pplicalion  Iti  list  an  additional  |  4  ynl'it'^  Ku.i 
17.3,000  share.s  of  Biilolo  Gold  Drrdg-U2  v  I’.nvr 
ing.  Ltd.,  on  the  Montreal  curb  I’.v, 


■ouiits  receivable  of  $196,039. 


h"  \uK,.|  . 

I  11  ,X  SI. 


Ft  RTHF.K  RFLOI.B  MSTINii 


board  lot  transaction.  |  j^::::ffr:::’'  Boyd!'^  'olln-t  d;;;;c..;;:t:  ^  ^  of  Bulolo  Gobi  Dredg-  P 

Financial  Tinif*  Avrraun  '  Duiiciui  .Mclgtreii.  L.  G.  Long.  K.f'.,  litig.  Ltd.,  on  Ilic  Montreal  f  urb  k 

-  Avrra-r'and  l‘.  Miilhollaml.  continue  on  Market  has  been  granted,  A.  B-  D-  i 
Indust.  Util. Ops  30  sIocLh  !  tlie  board.  "  hh  Mr.  .MeLarcn  as  pre- 1  r remain,  cliairman  of  Hie  listing  ( 
Open.  Jan.  1.  'J  4  ;f.7  20  2  ?29  ! ;  ident  and  E.  G.  Long  as  viv-c-presi-  conimitlee,  has  annonneed.  J 


SlfeMMlnhlp.' 
r*lr1tU'nC  . 


•>  Ini  p  |. 

'I  ,  l  .ik..  „|  \V  ..Ods 

-  I..■t,1^lu,, 

I'  Ma,  l.-l  \  l,.i 

,  3t. jii  I  ( ,  I 

0  5'. .,,,  .,-.il  I  i.,,,,,. 

I  Moote  ( 

I  '■'I'l  .x  O.  i 


1  T/ILULD  llLI/Ul/LU  X'iau  Bisciii)  Lorp.,  I.iti,,  19., I  ()n  {  ttnilH'.NB  NOTM'i; 

lario  SI.  E,  .Moniical.  Mai.-li  12th,  I  i.;  h.'ii'liv  gix,-n  that  a 

,3;  The  total  value  of  slo-ks  and  “''.’i'  ,,  ,  ..  I'^narl.-rlv  Itix  nleml  ..f  On.- ami  a  Half 

;hond.8  traded  on  the  Montreal  Slock  ,  1”  '!!'  .*,"'  '  ,  '  '  ■  I"  ''  '  . . .  . . 

cILx.-hauge  and  Ihe  .Montreal  ruth  ;  7' '  |  on  I  In-  Li  orerro  I  Share:;  of  1  hts  Coin 

.Market  amounted  to  $6.:;(t1.7l2'.l2’::  at  . ."'j""'  .  n  xc  . -  '•"■  day  of  April. 

.  the  end  of  .laniiarv  as  against  $6.-  , Sharcliohlers  of  record  the 
'■  .3im.6.32.627  af  the  end  of  Dceember.  i  ^'7'."  ''"'"'1"'^.  ""  I.Mh  day  of  March.  193.3. 

a  decrease  of  $19, 8.9|ii.'2o|.  ...  ....  Also  I  hiit  .i  1  )lx  Idend  of  One  Dollar 

■  The  totals  for  indnsi  via  Is.  hiinks  ‘  B  inn  MB’S  Meelric  1  oniptiii.x  m  (.$1.1111)  per  Share  ha.s  heen  declared 

ami  unlisted  stocks  showed  JLfIvnnces  '""'•’k'F  ""  ."P''''  ,m  llir  Fomnion  Shares  of  flits  Com- 

7ioxer  the  prexions  motuh.  xvhile  all'  l•o"1lile<l|la  I  a  per  i  iiinpaio  '"ipany,  payable  the  Isf  day  of  April. 

;oiher  ela.ssifications  regislen  d  a  do-  ,  y"*'’"'*'  >  ’',v  on  .Match  2., III.  at  iq;--,  Shareholders  of  record  the 

o'cline,  reflecting  the  somewhiil  ettsier  P"'-  '''’•''  dti.'’  of  Mareh,  193.3. 

iireml  of  security  prices  in  Ihe  coiirse  ’  '*•  G  lackers  iii  Xiimonxei.  L(  ..  Order  of  the  Board. 

;of  .lannar.v.  The  increase  d'  the  i  k"'  .Match  71  '  HLGH  M.  WATSON, 

•  vhIim'  of  industruil  li.s!ui;;s,  whub  :  ’Huiin«n  i.oiiii  «n  .<  »  ^rorpi'irv 

this  month  have  licen  segregated  ;  •^L  ••"""'’s  St..  W  ..  Montreal,  on 

I'l'into  two  classes,  indnsi ritils  and  nti-  ;  .k'nich  71  h  at  12  i!o,.i!. _ Monlieal.  I  elniiary  LMlt,  19oa. 

.lifies.  was  more  than  accniiited  for 
ill  hx  the  listing  on  Ihe  .Montretil  Slock 

'  l■;x^llangp  of  Celaneso  (  orporal  ion  ;  ■  "  - - -  ll 

"■”,:L'''7T,wkc:'‘7:,M;o  k>v«  h  a  Qmiuy  colour  || 

'  $5f.u00, 0(1(1.  ' 

1'  The  f(»Uo\vius  tabic  sivop  Iho  val- | 

I  ues  of  lijhtinss  on  Ihe  Monircal  mar- | 

II  ikota  as  at  the  of  .Inniiary  tope-  j 
]llur  uith  comparisons  for  the  pro-! 

! .» i  viovis  month :  ■ 

*'!  v,\i  1 1;  oim>tin<8S 

*  Montrf'al  Stock  .lanuatj  HI  IVcrmhrr  -W  | 

! .!  !  H!xcbani!r;  $  ^ 

I  IniluslrtHii'*  1  .«(>  t  ,1 06, 1 ‘J- 1  1 ,706,868, Oo’J  | 

!  i:oiit»f‘5  457.oo.->.i;;:’,j  [ 

'  Rankf*  t»7r..iro.000  27 1 ,1 .)7.  .00 

14  1  ( lovonin’r'Di  2, 1  ".tkl  **0.0;’,‘J  2.^.*  11,522,801  j 

.  '  InJuttrial  U*>n(ls.  222.152,106  2:i7.t7?l.O*lt)  j 


\1  HDl  rf*al  ‘  tirl> 
M  arkt't . 

1  I  i...tr'a  SU''«’k'* 

•  1  t  *f rd  Rntids 
I  I  i-lDfl  . 

,  I  fih.-tod  Mjnr.4 
I  'hli  led  Slot'kff. 


Open-  Jan.  I,  *M  2T5 
Dec,  High  • .  .  .  .^0  o 

Dec.  Low  .  ,  . ,  28  1 

riose.  I9M..  ..  291 

19.44,  High  ....  29,0 

193  4,  Lot' . 'j.5 

Open  Jan.  2  ?9  o 


liHk'inUll  >■  .  to  '  (’■« 


Idenl.  I  f)f  tho  additional  listing  GP.P"" !  c^it.^'iA.'.lmuH 

I  (jneslioned  as  lo  the  iiuiiibor  ot  shares  xvill  bo  called  for  trading  on  |  1.  o-xin*  I  III  |>, 
Ishart^s  tiolil  hy  riirectors,  Mr.  Me- Monday,  .March  Ith.  next,  ami  will  i  D'^ov  orp. 

I  f.oren  reftisetl  tt»ans\5er.  I hrectors*  increase  the  total  issued  and  «»iit- I  iymm!' 


222.152,106  2:i7.t7?l.O‘li)  j 

■i.r;60.87;ki«:i  4,.-66.o28.dT:i  I 


067.609  1,102.601,2.1  I 
167.:i;'2..  tv  172.00:1.089  * 
409.827. 18  )  418,741.17.5  : 

;.2.T26m276  .V4,40!»,;I8.*)  ! 

201.64  L86:t  185.68!1.8;il  | 

I.r:;i.«68,9.in  !.'12L621.251 
6.:jni.712,42:'.  O.'OO, 6.52,627  | 


Select  a  Quality  Gin  by  a  Quality  Colour 


Age  Mellows 
Age  Improves 


■I  I  »  l.>\  HU  M  I  J  * 
9  I  -Sk.iwmi  _:,|ii  . 


Open  Jan.  2  '  r>  ?9  9  » t '»  28  6  vcniseu  ii»ans\4er.  inreciors  mrrease  Ihe  total  issued  aim  om-  r>/,Mi.  stn.rs  .  i  7  ..i, 

Jan.  High'..  ..  in  0  M  9  .>8  7  j  f,-es  uf  $8.8.30  incliided  tlm  presi-  standing  capital  to  9::.3.iitMi  shares.  Do,  H.  I  ur  I  . 

■'  '■  ■'  '  ^  dpiit’a  salary  of  $t,3oo  ami  a  $9(i0  fee  ,\nolher  5.090  .shares  will  be  called  Do,',,-,,",,.*.  li/""'  ' 

Feb.'  l/>w  jy]  in','  ?/ (1  for  each  director.  A  m,,ti,)n  to  to-  upon  official  notice  of  issue.  ,  j”  /  J I'.V.'./l.-- 

fcb.  20  .  29.8  20  4  /8  >  ducc  directors  to  $otih  \^  a.>  dcfeatiMj.  170. (»00  shares  lo  be  called 

[i'b.  21 .  23.8  70  1  1  -v-  -Y-  Y-  -Y  sliofHv  have  all  bocii  allolte.l  as,  Mtiiiiig  a'ul  Bil  .L.eks 

I:*b  24 .  >n8  -O’  78  f  '•  IM'""""'''  purchase  price  of  the  Bulowat  . . . i  '  JM.  i 

Feb.'  25  23  4  >0  2  27.3  M,i,>d.Vs  Investors  Service  beliexc  Burnside  Dredging  Area,  , . 

.  fn  1  P""!'*''  liave  to  spure.s  to  I’laecr  I)«o elopment.  Ltd..  f3',|  |i 

.  take  into  cottsideraliou  the  outlook  .j„,j  .(  or,„  .;|u4rcs  lo  ttuinea  G,>lil.  RiO.jI..  ...  'l  l L 

I  .1. ..  ■  — _  _ _ _  for  business,  xvhieb  is  not  inspiring,  liabilit.v.  l<  -i,iho<,  .  .  1 1  .  M,  w  ..ii,,, ,  x 

.  an,l  they  expect  lower  prices.  Stau-  ;,llotinent  of  .3.ittMi  shares  L  "  iV.!'.",;!'.,!,":  1 M 

The  Advisory  Serviee.s  generally  dard  Trade  and  Seeurities  Service  j,]|ortly  to  he  made  t,i  I’ho  er  He  I  (  oIiiuuiiit>  ‘I  ■  \.  (i/drI 

agree  that  the  immediate  outlook  for  concur  in  tliis  opinion,  hut  think  lhai  yoiopment.  Ltd.  in  ptivnieni  r,ir  i  he  |  j  cnisi.,,  i..,!;,. 

business  'hardly  justifies  higlier  developments  during  the  next  two  to  Arnolds  property  I  1 ''  ' 

prices  in  the  stock  market,  with  the  six  weeks  ma.v  well  provide  ti  better  ' - - - - -  •  i  i  .-i  .  i:  f’!,',  ,,7, 

possible  exception  of  a  few  special-  basis  for  determining  spring  and  isiie,  but  beliexi-  liiiil  ii  niimiici'  ,,,'  i.,.,,  .  '9  . . . 

tics.  An  excellent  oiiportuniiy,  summer  possibilities.  in  reviewing  opporlnnities  c.\i:,i  in  gcnips  1  !i,ii  1 1  u.-u,  .  .  .^  iI  V, 

however,  la  presented  for  revision  the  general  situation,  the  Liieli  In-  liold  promise  of  near- icrni  '■'•'-  I  ■l!'//,  ''  1 i  .;,., ., 

of  holdings.  vestors  Beivicc  arc  not  very  optim-  :ind  earnings'  gaoi:;.  .  .  .11  'v ■  .l,| 


1  \.\\i>i\>  <  i;i,\mm; 


I  5*1  i-uiFinr  .  II  I  ^llDll.^  (iolf) 
j  I  oil,,,,.,,  i"  ‘I  ■  \.  ,■>  (if.lrl 

t  '-lii  1 ..  (  '  CNisI,  *  I  ..ill,' 

I  Ihtl.v,,,.;.  *  2  I  I 'rt,  k -..("I, 

,  1  *,ipf.,i(»l.*(  12  l',.'(,"Fl 

I  .  .,  \..  l  .-l  .  .  I  :  I’,-,"  .  . 

I  ■>’„  \o„„,F  .  .  '>  9  . . . 


19, 1, Ill  ,  A  p:ii  li,.|iiaiing  dixidcnd  ,,t  .$l!il' 

j  i  /  ",'”  : '.'I  .  hiirt-  ,111  Hie  preferred  :  i,M.'k  has 

'  ',.1',,  Hi  ’  ||l•"'''"  d,-cl.ir,,l  bv  ll,,'  ,|iiecl,o's  of 

.  .  ,  ji  ;in,i,|i;in  I'elaiios,  l,imil,-,|.  I  his  i 

•  M  .Iiieks.  I , I, .(  la I  ill  I, III  m;i,lc  p, is.- ihlc  li.x  the  facl'j 

'  J  M.  i  1]  llial  dix  iileml  arrears  were  lec.iillvj 

'  /  '  '  l.•l,-.l|■,-l|  up.  gl\,':.  cftcci  III  lllc  lll'f  j 

I  k!’  I  'i’.ol.-l'''  !p. It'll, 'ipaiion  III  iirofiis  in  whii-h  lh<-| 

I  I . . IF  t.  I Mu'cti-rrcl  :  tuck  Is  cniilli'd.  II  (nv  | 

’  I  Xh  r, Hic  .iiniiiini  JO  ,  |■nl',l  in  this  r,.;'. ■  j 
I  I  XI, in, I*  '  '  |.'l"'ci  to  lH-i'c,iihcr  ::i.  I9;!l.  a, ml  tncj 

I  '  .s  ^  (•jpa.Mm-nl  will  he  the  inili:il  oin.-  ol  | 

>  iia""’''.  1 

■  M'/ni.-'r','  '  '  |i  '•  •'''  dire,  lor  .  ttlsi,  h.ii"  ili.  cla  (■■.■(!  | 

I  '  I’l, ^  II  111,'  rcgnhir  unarlci  1>  ili  iiiend  nf  | 

I  9  I  il,i,-,,i,..,i  'I  >1.7.3  a  .'  hill',.'  lUi  llic  prcfi-n'cil  slm  l,  I 

1  I lyifor  the  throe  iininili:.  ending  .Miii-’i' 
i  I.,,,  i’j3L  I9:’..3.  Lnlh  ilix  iili.inl.s  an  p;,'  -  ; 

'  '2  'I'l  .  .  .  i.i'.ihlc  March  :iu  lo  Imlilcrs  m  rci  i'iil’ 


(  t  tMulG*  ’  '  1.4  II  I  x*^-' 

'lining  ami  Gil  lucks. 

. I  J  ''  L  C  •  sf  »| 

.  .  .  •  ■'  ,  1 6-nK», 

I  •  Im*  .1  I  *  K.n  I 

[  F-vifl  Mfcu.]  KjiiU.  i  (  L.  I  .  tiolfl 

.  (  ^  I  •.«  I  M>3|piO  (  !•  »1« 

I  (  I  j  \\  .4l{o«  s  it 


ABBOrS 
A«ED  «IN 


MATURED 
IN  WOOD 


The  Gin  that  makes  the  Perfect  Cocktail 

,hn.  JBanlai/  Go.  JL  intUri) 

HnkilUrs  «fid  BeFfl«r«  rf  PopoUr  Ouafity  B»an6* 

r  Ngi  AND  Gl  a^GOW.  '.fCOII  AND  NIAGARA  ^Att% 


